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THE MONEY MARKET. | 

THERE is still no change to report in the condition of the 
money market. The stock of gold at the Bank continues 
to be augmented by arrivals from abroad, and in ordinary 
course there should be some further contraction of the 
internal circulation between now and the closing week of 
the month. Unless, therefore, a foreign demand for gold 
springs up, of which there is no sign at present, the 
probability is the market will drag on in its present life- 
less state for some time to come. We may be on the eve 
of greater activity, both in business and on the Stock 
Exchange, but there is no prospect of any such expansion 
of our home requirements as would very appreciably 
affect rates with money in such excessively over-abundant 
supply as at present. 
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Subjoined is our usual table of rates :— 
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RATES of EXCHANGE. 











































































































































old Unionism. Mr Johnson proposes that all Labour 
candidates elected to Parliament shall form a dis- 
tinct and separate party, shall sit in opposition 
to the Government of the day, and act in unison to 
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merely asking Parliament to leave them alone, and to 
look in the future to legislation rather than combination 
to help them in their difficulties. Other resolutions 
travel over still wider ground. For instance, Mr Wilson 
is anxious that the jury laws should be entirely 
reformed. The time has come, says his resolution, 
when all persons entitled to the Parliamentary vote should 
also be entitled to become jurymen. He even goes so far |} 
into the details of his measure as to name the sum which 
the ideal juryman ought to receive—i.e., ten shillings per 
day—and to state that the jury list should be alphabeti- 
cally arranged. Still more remote from the genuine 
interests and concerns of Trade Unionism is the pro- 
posal made by Mr Hollings. He wishes the Congress to 
declare that ‘‘the present state of the Jaw of libel is 
indefinite, unjust, and oppressive,’ and to urge the |} 
Government to amend it,in order that “it may become 
lawful for any person acting in the general interests 
of the community, and without malice, to expose 
publicly any firm or firms acting or working in 
@ manner injurious to the public.” We cannot 
close our account of the spirit exhibited in the resolutions 
to be moved at the forthcoming Congress without men- 
tioning one which appears in the name of Mr Flynn. It 
is an extraordinary example of the way in which a section 
of the Trade Unionists now looks to Parliament for help 
rather than to the efforts of the Unions. Mr Flynn 
actually desires to commit the Congress to a resolution 
which states ‘‘that this Congress is of opinion that it 
should be a penal offence for any employer to bring, or 
cause to bring (sic) to any locality extra labour where 
the already existing supply is sufficient for the needs of 
the district.” In other words, Parliament is to forbid the 
employment of free-labourers in the case of a strike. 

We cannot help thinking that the old Unionists were 
right when they dreaded the interference of Parliament, 
even when nominally exerted on their side, and declared 
that they could look after their own interests far better 
than Parliament could look after those interests for them. 
They saw what apparently the new Unionists do not,. 
that legislative interference would in the long run be sure 
to injure the worker. Suppose Mr Flynn were to get the 
scheme expressed in his resolution carried into law. 
Does any one imagine that things could stop there? 
Parliament having decreed that the strikers should be 
made invincible, would have to go on to say that strikes 
could not be allowed unless they were amply justified, 
and would be forced to take out of the hands of the work- 
men the decision whether to strike or not. The more 
Acts of Parliament are used to get the workman the 
things which he desires the less free will he be left to 
get them for himself. But it may be said, as long as he 
gets them this does not matter. Those who argue thus 
make a very great mistake. Voluntary action is always 
far more successful in regard to such matters as hours of 
labour and wages than legislation can ever hops to be. If 
the Trade Unions once allow Parliament todo their work for 
them, the cause of the workman will be put back fifty 
years. Look at the condition of labour in America. 
There the State Legislatures have by law promised all 
sorts of blessings to the workers as regards hours, &c., 
and have taught them to depend on legislation. The 
result has been to greatly injure the position of the 
Unions. The consequence is, that the American labourer 
is powerless to enforce his demands, and is driven by his: 
lack of sound organisation into wild and anarchic move- |/ 
ments like the late railway strike. If Parliament once |; 
does the work of the Unions, the strength of the Unions. 
will go, and with it the best of what the workmen of 
England have won during the past half-century. 


* This is the nominal exchange, and makes no allowance for the premium cn 
gold which is charged by the Bank of France. 








THE TRADE UNION CONGRESS. 

In former days it was the boast of the Trade Union 
leaders that their societies, both singly and in Congress, 
avoided politics, and refused either in name or in deed to 
have anything to do with the party system. It was held 
to be the business of the Unions to stick to their lasts, 
and to dissociate themselves from all questions which 
did not directly and really affect their trades. By con- 
centrating themselves on certain special trade objects, it 
was believed that far more would be done to help the work- 
men than by intervention in a hundred political quarrels. 
Let the workmen take what side they chose as indivi- 
duals,but while acting on the Trade Unions, let them think 
only of Trade Union objects. That was the principle of 
the old Unionism. The principle of the new seems to 
be that the trade societies should have their fingers in 
as many political pies as possible, and should show their 
power and influence by taking up a strong definite line 
on all the questions of the day. This new tendency is 
exhibited in a marked degree in the resolutions which 
will be brought before the Trade Union Congress when 
it meets at Norwich next Monday. The list reads like 
the agenda paper of an active debating club, so many 
and so various are the problems to be discussed. It is 
true that, as a rule, a word or two is put in to give the 
resolutions a sufficient trade flavour to make them pass 
muster, but in many cases this is a purely perfunctory 

homage paid to the old spirit, and the questions are in 

reality political. For example, there are no less than 

three resolutions dealing with the constitution of the 

House of Lords. The Times of Thursday gives the 

text of one of these that is placed in the name of Mr Ben 

Tillett. Mr Tillett wants the Congress to urge the work- 

ing men of this country “ to insist on the abolition of the 

unconstitutional veto power now vested in that 

unresponsible body of legislators (i.e. the Peers), and to 

refuse to vote for any candidates not pledged to the 

principle of abolition, as if the vetoing power is not put 

anend to, it will cripple any advance we may try to 

make.” Still more inconsistent with the cautious and 

practical spirit observed by the old Trade Unionists is 

another resolution to be moved by Mr Ben Tillett. This 
declares ‘that this Congress urges the necessity of 
returning to Parliament, to municipal councils, and to 
parish councils Labour representatives, pledged to a 
complete collectivist programme, and independent of the 
orthodox political parties.” In other words, Mr Tillett 
recommends that the Trade nionists should lash them- 
selves to the Socialist party. The fact that Mr Ben 
Tillett talks of being independent of the orthodox 
political parties cannot mislead us as to the true 
meaning of his proposal. If the Trade Unionists are 
going to tie themselves to one particular party in 
the State, it does not greatly matter whether it is 
called an orthodox one or an unorthodox. The 
vmaplied unorthodoxy of the Socialists is not a talisman 
which ‘will prevent their party exhibiting the same 
phenomena as other political parties. The Socialists, 
whether they are right or wrong in their views, are 
distinctly political party. If, then, the Congress 
and acts on Mr Ben Tillett’s resolution, they will 

in reality have just as completely abandoned the old 
iy of se of all party politics as if they had 
ormally joined hands with the Unionists or the Home 

Rulers. A motion proposed by we ot Johnson 
18 In appearance consistent enough with the idea 
of keeping aloof from party politics, but it, never- 
theless, violates another of the principles of the 
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APOLLINARIS.—“ THe w or TasLe Waters.”—‘“ The Type of what ® 
Natural Effervescent Table Water should be.”—Land and Water. ith 
“Its purity and the abundance of its Natural Carbonic Acid combine, W 

its soft:velvety taste, to make it pre-eminent.” —British Journal.—[ADVT. 
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THE CONSTITUTION OF THE MINING MARKET. 
THERE are few public institutions in the country in con- 
nection with which it is so difficult to obtain reforms as 
the London Stock Exchange, although, as the recent 
campaign against the “bucket shop” fraternity has 
shown, those who have the control of the ‘‘ House” are 
keenly alive to what they imagine to be the interests of 
the members in some directions. By reforms we do not 
so much mean the sweeping away of flagrant abuses, 
though even these take a good deal of killing, as the 
necessity of moving with the times and adapting the 
methods in vogue to the altered conditions of stock- 
broking business. In particular we would refer to the 
constitution of the mining market, which, since the South 
African gold-producing industry commenced in earnest, 
some seven years ago, has gradually become one of the 
most active, if not the most active, departments in the 
Stock Exchange. Even before the influx of Rand gold 
shares began, the number of mining shares officially recog- 
nised wasentirely out of proportion to the number regularly 
dealt in by members of the ‘‘House”’; but since then 
the disproportion has become enormous. Of South 
African mining and exploration shares about 120 are 
more or less actively dealt in in the ‘‘ House,’’ while 
British and foreign mining shares generally in which 
transactions frequently take place, bring the total of 
these descriptions up to about 330. The Official List 
recognises the existence of less than 50 of these various 
descriptions of mining and kindred shares, including a 
dozen or so which might be ignored for all practical 
purposes. And the quotations given officially, even for 
this scanty selection, are often so wide as to be no real 
guide to the public as to the prices at which purchases or 
sales could be made. In several instances shares are 
quoted at 0 to 4, while in others the official quotations 
contrast with actual dealing prices in the following 
manner :— 


Official. Actual. 
American Belle ............... We Me * Kisses 2s 3d 2s 9d 
Burma Ruby ................... i A Seced 33 3s 6d 
Colombian Hydraulic ...... RM “stakae 12s 3d 12s 9d 
Durban-Roodepoort ......... 7 ere 52 5t8 
ce re Me kh. cashes , s 


1 

In the matter of the Official List, some improvement 
has been effected since we drew attention to the utterly 
burlesque statement which did duty for it a year or so 
ago; but the improvement would have to be very greatly 
extended to bring it anything like up to date. No doubt 
the exigencies of space have to be considered ; but it 
should not be difficult so to adjust the Official List as to 
give a fair representation of a department which, for 
good or for evil, attracts as much attention at least 
as any section of the Stock Exchange. 

More than a year ago, in our issue of June 3, 1893, 
reference was made to complaints which were then being 
made by brokers in the “ Kaffir market,” and by their 
clients, as to the difficulty, delay, and expense incurred 
in completing transactions in South African mining and 
land shares by the absence of official quotations for them, 
and the consequent denial to those engaged in the 
business of the facilities and advantages of an official 
“‘clearing.”” Formal applications had at the time been made 
to the Stock Exchange Committee for special settlements 
In and quotations of the leading Rand shares, but 
the applications were not granted, on the ground, it 
was understood, that the Transvaal mining law, as it 
then stood, made the holding of Rand shares particu- 
larly dangerous, inasmuch as there was a provision which 
might be construed to the effect that in the event of 
liquidation the holders of vendors’ shares, these con- 
aang the great majority of the shares generally dealt 
in, would be liable for a sum equal to the nominal value 
of the shares. This provision, about which opinions 
differed widely, was never acted upon in the actual cases 
of liquidation, and the Transvaal Government has since 
amended the mining law by striking it out altogether. 
The amendment was, in fact, adopted more than a 
year ago, in consequence of the attention drawn to the 
subject in our columns ; but although the Stock Exchange 
Committee has more than once lately been petitioned and 
waited upon by leading members of the ‘ r market,” 
to urge the Committee to remove the enormous difficulties 
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under which they labour, owing especially to the with- 
holding of facilities for “clearing” their transactions, 
no favourable response has yet been vouchsafed by the 
authorities. The result is that as business in this market 
is again assuming larger proporticns, particularly in 
arbitrage dealings between London and the Cape, and 
Paris and Berlin, the vexatious delays and the needless 
expense incurred in conducting operations are once 
more the theme of lively and none too charitable talk 
about the reasons for ths continued refusal of the 
authorities to recognise Kaflir shares officially. It is, of 
course, obvious that where there are no authoritative 
quotations the prices sent up may easily be made 
to give the public a false impression; while the 
absence of an official ‘clearing ” throws upon those 
engaged in the market an amount of work and 
trouble, especially in the collection and adjustment of 
‘ splits,” which an outsider can scarcely appreciate. As 
these difficulties could very readily be removed, it seems 
to us that the Stock Exchange Committee owes it to 
the public no less than to its own members either to 
grant the official quotations and clearings asked for, 
or to state frankly the grounds of their refusal. 

It is true thatin the rules of the Stock Exchange 
Article 131 provides that the Committee may order 
the quotation of a new company in the official list 
provided, inter alia, that the company is of a bond fide 
character and of sufficient magnitude and importance, 
that the prospectus has been publicly advertised, and 
that two-thirds of the whole nominal capital proposed 
to be issued have been applied for and unconditionally 


offered to the public; and it is equally true that the ' 


group of Rand companies as a whole have not complied 
with most of these conditions. The rule might, there- 
fore, be put forward asa sufficient ground for the non 
possumus, if it had been systematically and absolutely 
observed with regard to the stocks officially quoted ; but 
the rule has frequently been abrogated by the Committee 
in the past. Even among South African ventures which 
figure in the Official List, the New Jagersfontein Company 
neither advertised its prospectus nor issued its shares 
in this country—it was constituted at the Cape, and is 
governed by Cape law—while the issue of the Chartered 
British South Africa capital can scarcely be said with any 
propriety to have been made publicly. Again, a large propor- 
tion of the officially quoted American railroad shares were 
never issued here, and precisely the same may be said of 
such securities as Argentine National Cedulas ‘ B.” 
Rule 131 has, therefore, been disregarded over and over 
again in the past, probably for quite sufficient reasons, 
and though we fully admit that it is a distinctly salu- 
tary provision as it stands, we would suggest whether it 
might not be relaxed in favour of such a highly important 
group of companies as those whose shares form the staple 
dealings of the Kafiir market. We say nothing here as 
to merits or demerits; but the facts remain that the 
Rand mines as a whole constitute a valuable and progres- 
siveindustry, which is yielding dividends at therate of well 
over a million sterling per annum, and that the interest 
in these companies held by British investors is so great 
that those investors are entitled to all the assistance and 
protection that the Stock Exchange can afford them. We 
can only hope that the Committee may see its way to 
deal with the matter upon an equitaple basis before 
the increase of business in the ‘‘ Kaffir market” which 
seems probable makes the position of those who consti- 
tute it one of confusion worse confounded. It is 
certainly an injustice to enforce the ‘buying in” and 
‘selling out’ rules against members so readily as they 
are now enforced, so long as the delays and difficulties 
arising are inherent in the irregular system of business 
prevailing. 
—_—_—_—_————— 


GOLD AND PRICES. 


Writtxe last week, we asked the bi-metallists to explain 
why, if their quantitative theory be correct, the recent 
large increase that has taken place in the production of 
gold has been accompanied, not with a rise, but with 
a very considerable fall in the prices of commodities. 


The twocorrespondents whose letters are subjoined have 
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| stocks of the metal, the additional supply has been too 


| that, although there has been a considerable increase in 











1070 THE ECONOMIST. 


attempted this task, but, as it seems to us, without 
success. Mr Gibbs proffers two explanations. One is 
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ie saceehee prices have continued to fall during these 
years of augmented production.” 

Surely this is a non sequitur. To prove your point, 
must you not show, not only that production was 
increased, but also that there was no increase in the 
demand, or, at all events, that the increase in the demand 
had been less than the increase in the supply ? 

Then, again, can the increase in the supply during the 
last ten years be called large when we consider the 
existing stocks of gold? One would hardly expect that 
an increase of £36,000,000 (or thereabouts) in ten yéars 
could have any great effect in reaucing the value of 
the stock of gold in the world, which is estimated at 
about £1,600,000,000, even if the demand had remained 
stationary. | 

The conditions were very different when the discoveries 
in California and Australia took place, for the stock of 
gold in the world was little more than half what it is 
now, and the annual production became very much 
greater ; thus, it is not surprising that the value of gold 
fell heavily from 1850 onwards, or, in other words, that 
prices rose ; but now a very much larger production is 
necessary to produce a similareffect, even if the conditions 
as to demand remained the same. 

Really, the quantitative theory seems a most reasonable 
one, and I hardly think that it would have been so often 
attacked, but that it is the base of the bi-metallic position; 
for it is simply an assertion that gold is a commodity, and 
that though its value may be temporarily affected by the |} 
contraction and expansion of credit, it is eventually 
subject to the laws of supply and demand. When the 
price of silver falls, everyone says, without even 
referring to figures, that the supply is greater than the 
demand, and he congratulates himself on his knowledge 
of political economy. When, however, the value of gold 
rises, and bi-metallists venture, after careful study, to 
assign as one of the reasons that the demand is greater 
than the supply, they are looked upon by the majority of 
the London Press as dangerous heretics.—I am, Sir, 
your obedient servant, Hersert C,. Gress. 

15 Bishopsgate street Within, E.C., 

August 30th, 1894. 



































the production of gold, yet in relation to the existing 


small to produce any effect. ‘‘ Measure it,” he says,“ by 
the stock of gold in the world, which is estimated at 
£1,600,000,000.”" Well, even so measured, the increase 
is appreciable. In the six years 1888-93, the production 
exceeded that of the previous six years by fully 
£33,000,000. Thus the extra output amounted to quite 
2 per cent. of the assumed stock of £1,600,000,000. 
Whether or not one might expect that this augmentation 
would have much effect in lowering the value of gold—that 
is in raising prices—yet surely if the theory of the 
bi-metallists is correct, it should at all events have pre- 
vented prices from falling. As a matter of fact, however, 
the level of prices is now 15 per cent. lower than it was 
at the beginning of 1888. How, then, is this fact to be 
reconciled with the theory? That is what we asked, but 
what Mr Gibbs does not tell us. 

He does, indeed, suggest that it may be accounted for 
by some alteration in the demand for the metal, and he 
asks us to prove that the demand has not increased as 
much as the supply. That, however, is to put the 
onus of proof on the wrong shoulders. If it is the 
contention of Mr Gibbs that the demand has in- 
creased so greatly as to more than countervail the 
supply, let him adduce the evidence upon which he relies, 
and we will deal with it. But to ask us to prove a 
negative for him is too much. And there is all the more 
reason why we should ask for his evidence, because there 
seems to be a primd facie case agairst him. How, for 
instance, is the assumed excess of demand over supply 
to be reconciled with the great accumulation of gold in 
the Bank of England and elsewhere? The Bank of 
England is overflowing with the metal. It holds nearly 
£14,000,000, or fully 50 per cent. more than it did at 
this time last year. Inthe same period the Bank of 
France has increased its stock, from 67} millions to 
upwards of 76 millions. And, not to mention any 
others, the Bank of Germany has during the year 
added some seven millions or so to its stock. If demand 
has been outstripping supply, how these accumulations ? 
It will not do to say that they have arisen through the 
transfer of gold from the United States hither, for the 
exports of goid from the States in the fiscal year ending 
June 30 last exceeded the imports by less than 
£1,000,000. But we are not now arguing the point ; it 
will be time enough to do that when Mr Gibbs 
endeavours to establish his position. All that we are 
now concerned to do is to point out that it is incumbent 
upon him to prove his own case, instead of asking his 
opponents to disprove theirs. 

Our other correspondent, Mr Jordan, takes up very 
much the same attitude as Mr Gibbs, and our remarks 
apply equally to him. When he goes further, and speaks 
of « decrease of 50 per cent. in the value of the silver 
currencies of the world, he must have in mind their 
intrinsic and not their currency value. It is, however, 
with currency values that we have to deal. 





TO THE EDITOR OF THE ECONOMIST. 


Srr,—As I was an advocate of the double standard in 
the year 1857, when the discussion of the relative merits 
of the gold, the silver, and the double standard was 
merely an academic question, or, at any rate, not of the 
immediate practical importance which attaches to the 
present Battle' of the Standards, I hope you will allow 
me to point out that in your last Saturday’s article on 
the production of gold and silver the statement that— 
“It is evident that the supply of gold has not had that 
over-mastering influence upon prices which bi-metallists 
seek to ascribe to it,” shows a misconception of our views. 

What we contend for is, that the ratio of supply and 
demand determines prices, so that an increased demand 
for gold may cause a fall of gold prices in face of an 
increased supply. 

Also, where you point out that the production of gold 
in 1893 was 50 per cent. greater than in 1884, you argue 
that if the bi-metallic theory were correct, the large 
increase in the production of gold during the ten years 
ending 1893 would have raised prices. This argument 
is, however, at variance with the main point of our con- 
tention. We contend that, as the supply of gold con- 
sists of the accumulated supplies of more than 2,000 
years, an increase of 50 per cent. in any year’s produc- 
tion has not even a tendency to cause any important rise 
in prices, and that any slight tendency to a rise in prices 
may be counteracted by increased demand for gold. 

e ‘“over-mastering influence” upon gold prices 
during the past twenty years has been, we consider, the 
increased demand for gold caused by the demonetisation 
of silver. If £2,000,000,000 value of silver are by the 
foregoing, or by any other means, reduced to one-half of 
that gold value, the amount of gold necessary to fill the 
vacuum and maintain the previous level of prices, under 
the same conditions of commerce, is a further suppl of 
£1,000,000,000 of new gold from the mines. A slight |: 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your issue of last Suturday, 25th inst., you 
give an interesting summary of the figures compiled by 
the United States Mint of the production of gold and 
silver, but the inference you draw from these figures that 
the quantitative theory is unsound, does not appear to 
me to be logical. 

You say that ‘as every one knows, the contention of 
the bi-metallist has been that it was this inexpansiveness 
of the gold production (from 1873 to 1883), in face of an 
increased currency demand for the metal, owing to the 
diminished use of silver, that was the efficient cause of the 
fall in the prices of commodities. If, however, that theory 
were correct, it would surely follow that the large 
increase that has taken place in the production of gold 
during the past ten years would have again lifted prices. 
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increase of wealth and commerce would be enough to 
absorb the increased production of gold during the past 
ten years without a rise in prices.—I am, Sir, yours 
faithfully, Wm. Leicuton Jorpan. 
Thatched House Club, St James street, 
August 28th, 1894.4 
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A DECADE OF HOME RAILWAY DIVIDENDS. 


AtrHouGH for the most part the prices of home railway 
stocks remain very steady, or move but slowly, they 
nevertheless undergo more fluctuation than the ordinary 
observer might imagine. Their history, in fact, is not 
merely a long record of peace, but it proves rather that 
important changes are gradually, although almost 
imperceptibly, taking place. Let us take first the 
dividends paid now and ten years ago, only, in order to 
get a fair comparison, it will be necessary, in most cases, 
owing to the effects of last year’s coal strike, to take the 
mean of the rates for tne first half of 1894, and the 
second half—not of 1893—but of 1892. The figures are 
as follows :— 


Dividends. 
1893-4. 1883-4, 
ic acevaanedsnsaipacsendxoeasnets OF. nk 12 
dees Darter “A . cnc cccisecedeukvesttldsiets DP et i 32 
Ce PR incdadankusosepbnotaeice ocpeee drisceseeesARDt  Geasde 6 
ORI WUD. dein .n scence ccsvcceseesereccessanias Se 6; 
Lancashire and Yorkshire...... ........... oa SE ose 42 
London, Brighton, &c., Ord. ..........seseeeee TBE -scosss 43 
EE) ET © cnavanscengebtcdidetnaspeeneenes convee "SF nie 3 
ET cc ccecctdscdedasbbecsWtedessenccscceee @  cenibis 6 
London, Chatham, &c., Ord. ...............006 WNRle ox vies Nil. 
DO FEN PROF. .1.se..ccrccecssvedevesscscccceesese BR - + wveses 4% 
London and North-Western ... ..........00...0+ GB. «ache 7 
London and South-Western Ord. ............ TE... wed h 5g 
Manchester, Sheffield, &c., Ord. ............... Bb. wesss Se 
BP TREO i cicaccdéan cincedeststasbioccaedsecceaees INGE. « os6380 Nil 
DEERE” ovacdbstcdenedivsssatircdetecssesasecsidis Bos) «avezey 5 
Metropolitan Disrict, Ord.............ce.essee0s Nil 
gh | RRR SIE LE hal aA SS SRC bes. Dee Sasi. 5 
I ib TREN iii contdesdddess BRH) cived 58 
North-Eastern Consols ..,.........ceecsccessesees 5g 7? 
a RIT CII a oa: vanced dks orpedanapeesnscces *33 5 
ON I his ih Zavadeubnaenstsnnedenoien "EEE Avcoles 3} 
BN, POPU canes ceabverssnesecetscnsquencbesteanreote ee re, 


* Last annual dividend, the ordinary figures being taken, as the 
coal strike had little effect upon the Southern companies. 

The most noticeable features are, wefneed scarcely say, 
the great improvement in the position of the London and 
Brighton, and the very marked retrogression in the 
prosperity of the South-Eastern. The difference in the 
experience of these two companies is, there can be little 
doubt, largely due to the superior management of Mr 
Laing, but at the same time we must in honesty admit 
that other influences, for which Sir Edward Watkin was 
not wholly responsible, have impaired the earning 
power of the South-Eastern. It ‘is probable that 
the latter will, in the comparatively near future, begin 
to recover some of the ground lost in recent years; 
but a return t® former prosperity can scarcely be 
expected, The London Chatham and Dover has 
also gone back, but the South-Western has risen in 
the ranks, and has, moreover, the promise of further 
advancement. Amongst the so-called ‘‘ heavy” stocks, 
the great decline in the North-Eastern’s dividend is the 
salient feature—a feature which is too easily accounted 
for by the condition of our iron and steel industry. 
Otherwise the changes are not striking. The dividend of 
the Lancashire and Yorkshire shows the effect of a heavy 
capital expenditure, which has not been accompanied by 
an expansion in the system; whilst both the Great 
Northern and the Sheffield—lines tipped to much keen 
competition—have also suffered. On the other hand, 
the Gveat Eastern exhibits an improvement, despite its 
recent declension. 


Turning now to the “ yields” upon the ordinary stocks 
of the British railway companies—the rates returned | 
upon the current market price if based upon the pe 
dividendg given above—we get the following results :— 

, --—Yields._——, 
1894 1884. 
Great Eastern  .....c.cccccccseseeeereeeenserene BB - 2 Nie 25 
Great Northern ‘*A”......-.::scsesesereeerere a ob Bolg 
ak a. W) secvesdebadoccedeccdsosdssepscene: see re = 
Peat Western. ...........cepecbedeceseeeeeeeeress OMB senedte 
y and Yorkshire. ...........+0+++++++ of sanede 313 











London, Brighton, &c., Ord...............000 ORs ws 3 
i al oat ail Bb :n¢0e0s otf 
EE ienatat needs ateleiata Torsten a sin eneths 43 
London, Chatham, &c., Ord. .........-ces00 SOUR Scseis Nil 
Gah Damle x5 iad cc tbidiceds ooeaceried Oe Ast tA, 
London and North-Western .........ccccc. BEE ceeeee 45 
London and South-Western.,............06..6 Bh cconey Oey 
Manchester, Sheffield, &c., Ord. ............ | 3% 
ON ren ee Tk. sec: 2 
i cinncich elcwbesvel oes satarsisusces a ae 
Metropolitan District Ord. .................. Nib. . idecs Nil 
Ns iar inanieninstudaiitaliedst hint: seem rae 8-% 
TIE nc: cthenieangsiceiesneshauation Miabeuseee edn skeas 3 
North-Esstern Consols ................ccceeees Se | ness 4$3 
South-Eastern Ord. ........6..cccc00 ccceenees . ee 4% 
Be OUT’. [it Krschadievtiisickbbalses dean SSO dik 44 
RET AT sunvineetigibhiaeadisddealibinatdls. ee 4% 


There has been, it will be seen, a great and almost 
general decline. Perhaps the most striking movement is the 
fall in the yield on the so-called ““B” stocks; and this 
seems to us amply justified, since they are well secured 
enough for all practical purposes, and yet ten years ago 
they returned about 25 per cent. more than the issues 
which the market terms “ gilt-edged,” viz., the deben- 
ture and guaranteed preference stocks. Time, however, 
which, like death, is one of the great adjusters, has now 
placed values on a reasonable level. But it is rather 
strange, we think, that all the ‘‘ B ”’ stocks should stand 
on practically the same market level, for there is a 
great difference between Brighton ‘“‘B” and Sheffield 
“ B,” the former being a first-class preferential security, 
and the latter no better than a risky ordinary stock. 
The ‘“ heavies,” those securities so much beloved of 
investors, exhibit a great appreciation in value, the 
yield on North- Westerns, or “ Brums,” having fallen from 
4}} per cent. to 34} per cent., and that on Great Westerns 
from 44 per cent. to 3,7, per cent.—the latter being a drop 
of no less than 234 per cent. It is worth noting that several 
stocks which ten years ago stood at a somewhat exalted 
height, either because of a belief in their future, or in con- 
sequence of local favouritism-—examples being Great 
Eastern and Lancashire and Yorkshire—still yield very 
small rates of interest, although the lapse of years has 
done little or nothing to fulfil the desires of investors. 
Also the low yield on Chatham Preference may be 
observed, since it is a proof of the binding power which 
resides in a name, similar to the superstitious reverence 
which Burke seemed to think was inherent in wax and 
parchment, for the stock is not only no better than an 
Ordinary issue, but rather worse, since the dividend can 
never exceed 4} per cent., although it nearly always falls 
below that figure. There is nothing more to add, for the 
lessons taught by these figures which we have put together 
are all of an individual character—they have not a 
general bearing, except so far as regards the steady appre- 
ciation which is taking place in the value of all really 
good securities ; nor do they, therefore, involve any 
debateable questions of principle. 











CANADIAN STATISTICS. 


As Canada has beena good deal to the front of late in 
connection with the Ottawa Conference, it may be of 
interest to cull from the mass of statistical and other 
information contained in the “ Statistical Year Book of 
Canada for 1893” a few figures which bear upon the 
industrial and financial development of the Dominion. 
And first; as regards population, the progress made 
during the past quarter of a century cannot but be 
regarded as disappointing. The first census of the 
Dominion, which was taken in 1871, comprised only the 
four provinces of Ontario, Quebec, Novia Scotia, and New 
Brunswick, and of these the population was found to be 
3,458,800. Including, however, the provinces and territories 
since incorporated, the total population in 1871 may be set 
down at 3,695,000. At the census of 1881 the number of 
rsons enumerated was 4,324,800, the increase during 
the ten ‘years having amounted to 629,800, or about 19 

cent. For a country like Canada, into which there 

been a constant flow of immigrants, this was a slow 
rate of s, and in the succeeding ten years it 


| slackened’still further, for the census of 1891 showed the 


pulation then to have increased only to 4,833,200, a 
growth of only 508,400, or 11? per cent., in the ten years, 
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although during that. period the inflow of ‘ immigrant 
settlers ’’ was stated to have averaged about 90,000 per 
annum. It would appear, therefore, that although she has 
been able to attract settlers, Canada has been un- 
able to retain them. There must have been during 
these ten years an outflow of population approacas 
somewhat to the dimensions of the inflow from abroad, 
and it is noteworthy that, notwithstanding the great efforts 
that have been made by the Government to get the land 
settled, the increase in the decade was almost entirely in 
the urban population. Indeed, the industrial census 
shows that between 1881 and 1891 the number of ‘farmers 
and farmers’ sons ” fell from 656,700 to 649,500. 

If the growth of population has been slow, the same 
cannot be said of the growth of the national debt. That 
has increased more than threefold in the past twenty-five 
years. In 1860 the net debt amounted to £15,515,000, 
and at the middle of 1893 it stood at £48,326,000. Part 
of this increase, however, is due to the assumption by the 
Dominion of the debts of provinces incorporated subse- 
quent to confederation, while the remainder is more than 
accounted for by expenditure on public works. Here, 
according to the Year Book, is the amount of the total 
expenditure on capital account since Confederation :— 

£ 





Debts allowed to provinces ...............c00-eeeeeee 6,149,000 
Canadian Pacific Railway ..............c.e0..000000 12,492,000 
| Rh Nd TRUER ONS RTE SR, Sila 7,736,000 
Intercolonial and connected railways ............ 8,905,000 
North-West territories .............c:sscscccceess Picts 760,000 
ES ELLE LCT CTT 684,000 
Public buildings, Ottawa...... .............00:..00008- 433,000 
Prince Edward Island Railway ..................... 127,000 
GI NERD MIOIID , inisicdvincesessnecsssccovsnusctsseen 1,364,000 

38,650,000 


This expenditure considerably exceeds the increase in 
the amount of the debt, and it is pointed out that so far 
as regards the augmentation due to the assumption of 
provincial debts, the increase is only nominal. ‘‘ Though 
the amount of the public debt has thereby increased,” 
says the writer, ‘‘no new liabilities have been created, 
inasmuch as these debts, if not taken over by the 
Dominion, would still be owing by the provinces, and the 
assumption of provincial debts has been, therefore, a 
simple transfer of liability, and the burden on the people 
has not been increased, but has been made actually 
lighter, since the Government were enabled to change the 
high interest-bearing bonds of the provinces for their own 
Besides, as the credit of the 
_ Dominion has gradually improved, it has been able to 


| substitute for its former high interest-bearing debts others 


at lower rates of interest. Whereas in 1868 the average 
rate of interest paid on the entire debt was 4-51 per 
cent., in 1893 it was only 2°88 per cent., with the result that 
while the total debt was fully three times more in the 


| latter year than in the former,the interest charge was only 


| a little more than twice as great. 
charge per head is now fully 33 ~ cent. greater than 
it was twenty-five years ago, and whatever advantages 
the couatry may have indirectly obtained from the 
expenditure on railways, &c., these have not been directly 


Still, the interest 


in this respect between Canada and the Australian and 
Cape Colonies is thus referred to :—‘‘ While [in them] as 
in Ganada the whole amounts [of the debt] have been 
incurred in the construction of public works, by far the 
largest portion has been expended on railways, which 
in those colonies are almost altogether the property 
of the State, and there is consequently a very much 
larger revenue available for the payment of interest 
derived directly from the expenditure of loans than 
there is in this country, where the money has been 
spent on works productive to the country but only 
indirectly so to the State revenue.’ Whatever direct 
return there is on the twelve and a-half millions spent 
on the Canadian Pacific Railway goes to the company 
and not to the State, while on the Government railways, 
upon which nearly 244 millions sterling have been spent, 
the working expenses exceed the 
from the canals, on which there has 
iture of nearly 12 millions, 
more than £76,000 a year. 


ofitable to the Government. This is frankly acknow- 
« in the official Year Book, in which the difference 


n a capital expen- 
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ss receipts. And 
the revenue has not averaged 





Turning next to the revenue and expenditure, the 
record for the twenty-six years, 1868-93, shows that in 
eighteen of them there was a surplus, and in eight a 
deficit, the net excess of revenue over expenditure during 
the entire period being £4,604,000. During these years, 
however, there was a considerable increase in theburden 
of taxation, which increased from $3.47 per head in 1868 toa 
maximum of $6.60 in 1883, while in 1893 it had fallen again 
to $5.91. Of the total receipts from taxation, between 70 
and 75 per cent. are derived from Customs. In 1868 
the duties amounted to 12} per cent. of the value of 
the imports, in 1881 the proportion had increased 
to 20°19 per cent., and, after rising to a maximum of 
21-65 per cent. in 1889, fell in 1893 to 17-30 per cent. 
There can be no doubt whatever that these burdensome 
duties, which have been imposed as much forthe purposes 
of protection as for the raising of revenue, have greatly 
retarded the progress of the Dominion. To the counter- 
attractions of the United States cheap living is the great 
advantage Canada could offer, and if by her unwise Fscal 
system she deprives her people of that, she need not ba 
surprised that, owing to a constant leakage over the 
United States border, her population grows with such 
slowness. 

Finally, as to Canada’s trade, the following table 
shows the movement in the imports and exports at 
quinquennial periods :— 


Imports for Exports of 

Year Home Domestic 
ending Consumption. Produce. 
June 30. £ £ 

—_— —E EE 24,351,000 . 20,160,000 
EEE -cirvonepeaneacneamenseatie 20,469,000 ...... 16,276,000 
EEE sctcesvéhommnebinnamens 24,627,000 ...... 17,540, 
SNEID ; pitcdiunsdunamibihiesens 18,240,000 ...... 13,598,000 
ETE . sccsabekiowpancinnsanens 25,481,000 ...... 15,317,000 
SUED, eosesedbesietheinsaentes 14,397,000 ...... 9,705,000 


It is not possible here to enter into any detailed 
analysis of these figures. In connection, however, with 
the efforts now being made to extend the trade between 
the Dominion and the rest of the Empire, the following 
tables, which show the proportion of the imports from 
and exports to the principal countries to the total aggre- 
gate value of her trade, are of interest :— 


Proportion to Tota Vauur of Imports into Canapa, ENTERED 


for ConsuMPTION, from Principal Countries, for Quinquennial 
Periods between 1868 and 1892. 


1885 to | 1883 to| 1878 to | 1873 to | 1868 to 














Countries. 1892, | 1887 1882, | 1877, | 1872, 
Incl’sive Incl’sive|Incl 'sive Incl 'sive|Incl’sive 

% % % % % 
Great Britain ......... 37°51 | 41°25 | 44°03 | 48°13 | 55°46 
United States ......... 4646 4518 | 4618 | 4424 | 35°08 
ad ERTS 212 | 1°87 1:74 | 1:63 1°78 
Germany ............... 364 209 | 083 | 065 | O74 

Other European 

countries ............ 207 192 | 148 | 109 | 088 
British West Indies} 099 | 1°49 138 | 078 115 
Other West Indies...) 2°06 1°52 1:54 } O91 1°70 

Newfoundland ...... 0°52 0°49 068 0-92 eee 
Other British possns.| 0 63 0 58 0°27 | O18 0 03 
Other foreign c’ntries| 4°00 361 | 1:87 | 142 123 
B.N.A. provinces .. be ei hoe alae 2-00 
istic 10000 | 10000 | 10000 | 10000 | 100 00 





Prorortions to Toran Vatur of Exports the Propuce of 
CanaDa to Principal Countries, for Quinquennial P 
between 1568 and 1592. 









1888 to | 1883 to | 1878 to | 1873 to | 1868 to 

















Countries. 1892, | 1887, | 1882, _ 1877, | 1872 
Incl ’sive Incl ’sive/Incl 'sive|Incl ’sive|{ncl ‘sive 
os a —_—_— 
% % % | %& % 
Great Britain ......... 47°54 | 4662 | 47:96 47°63 | 37°53 
United States .........) 4344 | 4411 | 41-76 | 41-31 | 51°50 
ND ona kas 0:37 0°54 078 | 0°38 0°24 
Germany ........ ...... 0°49 0:30 O14 0°10 0°06 
Other Europea 
countries ............ 0-78 | 0-88 0-99 | 0-82 | 063 
British West I 1-82 1°83 2-41 2-88 3°23 
Other West indies 1°46 1:33 1:86 | 225 2-71 
Newfoundland......... 1°47 1:79 1-98 | 233 1-88 
Other British 091 0°87 076 | 053 | 0-86 
1:72 1°73 1°36 1-72 1-31 








100-00 | 100 00 
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The feature of these tables is the extent to whieh 
during the whole quarter of a century the foreign trade 
of the Dominion has been confined to the mother 
country and the United States. In 1868-72 only 11 per 
cent. of the exports of the Dominion went to other than 
these countries, and in 1888-92 the proportion had 
fallen to only 9 per cent. That is the state of things 


1} which Canada is now trying to alter, with what degree of 





oe 


“ - 


success remains to be seen. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, July 24, 1894. 
VICTORIAN BANKING AVERAGES. 


Tue Victorian banking averages for the three months 
ended June 30th have been published. As compared 
with the previous quarter, there is a falling off of £935,216 
in deposits, the total being £33,524,470, against 
£34,459,686. Advances have been reduced by £405,820, 
the total now standing at £44,583,453. The decrease in 
deposits has been caused chiefly by the declining con- 
dition of the colony ; that in advances is not large enough, 
because it suggests that the realisation of securities is 
not proceeding at as rapid a rate as possibly ought to be 
the case. The paid-up capital as at June 30th of the 
_— having their head offices in Melbourne is stated as 
ollows :— 


Ordinary. —eree 
£ 
Bank of Victoria .................. 765,419 _...... 416,560 
Colonial Bank ..................... 460,623 ..... 302,435 
National Bank ..................... 1,898,700: 2.0.0: 305,780 
Commercial Bank.............. ... eo 2,093,810 
City of Melbourne.................. 503,641 ...... 32,675 
Royal Bank of Australia........ 300,000... ms 
The amounts at March 31, 1893, just prior to the recon- 
struction era were as follows:—Bank of Victoria, 
£600,000; Colonial Bank, £406,250; National Bank, 
£1,000,000; Commercial Bank, £1,200,000; City of 
Melbourne, £500,000; and Royal Bank of Australia, 
i} £300,000. 


PROPOSED BANK CONSOLIDATIONS. 


The suggestions for an amalgamation or consolidation 
} Of certain Victorian banks, which were referred to in this 
correspondence four weeks ago, have not found favour 
with all the banks interested, and as a matter of fact 
have not come officially before their boards. It is 
generally felt that not only would a consolidated bank, 
with its satellite, an assets realisation company, be too 
unwieldy and difficult to control, put that the conditions 
essential for a successful reorganisation on so extensive 
ascale are wanting. But a strong Press agitation is 
being conducted in favour of consolidation, witn the 
backing of a guarantee by the Government and of a 
monopoly of the note issue and the Government banking 
business. Then, it is urged, strength would take the place 
of weakness, fresh money would be easily obtained from 
England at 3 per cent., the lending rates of the banks 
would be materially reduced, depositors would be paid, 
ordinary shareholders would get dividends, and, in short, 
the colony of Victoria would lift itself into a new career 
of prosperity. In the meantime, the sober truth is that 
king assets, owing to the fall in prices and the pro- 
found depression in trade, are not improving in quality. 
e Government has_ semi - officially intimated 
that it will have nothing to do with guaranteeing a con- 
solidated bank. The agitation has done harm by unset- 
tling the mind of the public, and business in deposit 
receipts and preference shares has been almost suspended. 
The outlook is that if any reconstructed bank should find 
itself unable to discharge its obligations in their integrity, 
it will have to make fresh arrangements with its creditors, 
7 a temporary reduction of interest and a prolongation 
of the maturities of extended deposit receipts, and that 
action of this kind must be taken independently of other 
institutions. 
_ AN INEQUITABLE RECONSTRUCTION. 
As the affairs of the reconstructed Commercial Bank 
of Australia, Limited, attract much attention, partly on 
| &ccount of the magnitude of the indebtedness which is 
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locked up in the form of preference shares and extended 
deposit receipts, and partly on account of the large 
proportions of the realisation account, the balance-sheet 
for the half-year ended June 30 requires some detailed 








notice. The present indebtedness on account of old 
obligations is as follows :— 

£ s a 

Preference share capital ............ccecesececeseceeeeees 2,093,810 0 0 

Extended deposits, 5 to 10 years.............c6.cecc0000 6,183,888 14 6 

Deposits in old bank still to be dealt with...... atnin 137,494 9 6 

8,415,193 4 0 


At the date of the suspension of the old bank, the 
deposits were stated roughly at £10,200,000. This total 
included, however, Government deposits in two or three 
colonies, principally Victoria, and these had to be 
released. Other reductions have been occasioned, partly 
by the set-off of accounts and partly by the acceptance of 
deposit receipts from debtors to the bank who have 
found themselves obliged to compromise. The gross 
profits for the half-year ended June 30 last amounted to 
£64,531, a falling-off of £26,224 from the total for the 
previous half-year being shown. Adding the net amount 
paid to depositors for the period (£151,500, as stated in 
the report, less a reduction of £17,250 in the amount of 
interest accrued), say £134,250, the total earnings of the 
bank were £198,750, furnished -approximately as 
follows :—By the current business, £90,000; by the 
realisation account, £108,750. The return on the assets 
realisation account~ which now amounts to £7,102,551, 
and which is largely composed of unrealisable real 
estate securities—is therefore between 2} and 3 per cent. 
per annum, which is a lower rate than that revealed by 
an examination of the previous balance-sheet. Against 
the gross profits for the year, £64,531, are charges 
emounting to £56,629, leaving a net profit balance of 
£7,902. To this is added balanee brought forward, 
£2,145, making a total of £10,047. This sum is alto- 
gether too small to admit of the payment of a dividend 
to the preference shareholders. The bank is thus unable 
to pay interest on a part of its old indebtedness, and the 
grievous inequitableness of its scheme of‘ reconstruction 
is at last brought to light. For such of its old depositors 
who were trustees or were legally debarred from becoming 
shareholders were exempted from the obligation which 
rested upon the rest of the depositors to accept pre- 
ference shares for one-third of the amount of their 
claims, and extended deposit receipts for the other two- 





thirds. The old depositors therefore fall into two 
classes, which are respectively treated as follows :— 
Rate of 
Interest 
Amount. Received. 
Amount in new bank held by old depositors £ % 
compelled to accept the scheme in all its 
provisions — a 
Preference share capital ..........066...0:0+ 2,093,810 ... Nil 
New extended deposits .......s0..ssenee sees 4,187,620 ... 44 
WOE - ac siinsied: cpuntrenece sseubnasintniion 6,281,430 ... 3 
Amount in new bank held by old depositors 
exempted from the obligation to take 
preference shares— _ 
New extended deposits...... sik eioacamebaas 1,996,268 ... 4 


The unfairness of the arrangement speaks for itself. 
It was carefully pointed out at the time it was proposed, 
but the confidence felt by the directors and others in the 
ability of the new bank to fulfil the obligations entered 
upon, caused them to condemn what they held to be 
merely a theoretic objection. But the Courts, which 
should have been governed by considerations of pure 
abstract equity, certainly failed in their duty when they 
sanctioned such a scheme. 


VICTORIAN FINANCE. yt 

The statement of the transactions of the Public Treasury 

of Victoria for the twelve months ended June 30th has 
recently been published, and the principal ledger balances 
are now known, the accounts being, however, subject to 
the final examination of the Audit Commisczioners three 
months hence. As was anticipated in this correspondence 
| twelve months ago, the deficit for the year 1893-4 will (when 


| the expenditure’is completed, say by August 31st) be about 


three-quarters of a million sterling. The Treasurer's 
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revised estimate of revenue of September 20, 1893, was 
£7,563,147. The actual receipts have been £6,719,623, 
falling short of the estimate by £843,524. With regard 
to the most vital ledger balances, a comparison with 
those of the previous year is as follows :— 







































June 30, June 30, 
1894. 1893. 
Not Audited. Audited. 
£ £ 


Loans account—Net amount at credit ...-. 1,066,185 
Tru-t funds—Amount at credit (inclusive 
of deposit receipts transferred by Com- 


2,187,421 


er oe ae 


“ mi-sioners of Savings Banks) ........ ... 5,318,670 4,802,112 
SOUS. heli bck petencehbcsepeiesencedesii ,296,798 ... 3,261,271 
Deposit receipts (see above).............. ... 836,679 ... 362,650 


he movements in the loans account may be sum- 
marised as follows :-— 


£ s d 

Amount at credit 30th June, 1°93 ..................... 2,187,421 10 1 
Net proceeds of conversion loan to meet 5% 
eebentures maturing in London Ist Jan., 1694 
Addition to local 4 % stock 


es deb de cakiaineue suena 


1,999,722 7 11 
747,099 111 


ouse 


OOOO ORR e REE Ee OEE EH aoe 


. * ™ pane . 
* ee " onal . 
me , Pee ey ee Oe _ 
ce eel ae sa 


4,934,242 19 11 
Deduct—44 % Treasury bonds 
due in London 31st Dec., 1893 £1,000,000 0 
5% debeatures due in London 
ist January, 1894 .............. 
Ditto due in Melbourne same 
date 


PERFOR, SE Ser 


“ 
ane tes 


312,600 0 


3 868,057 12 3 





At credit 30th June, 1894 1,066,185 7 8 


Deducting the redemption in Melbourne from the total 
issue of 4 per cent. local stock, the net addition to local 
indebtedness for the year is £434,499. The whole of this 
amount has not been taken up voluntarily by the public, 
the Treasurer having increased the investment of trust 
funds. 

The item ‘Trust funds” includes the Post Office Savings 
Bank fund, certain cash deposits hauded over by the 
Commissioners’ savings banks, and a number of mis- 
cellaneous accounts. The Post Office Savings Bank fund 
stands at £2,854,635, being a decrease of £47,628 for the 
year. This compares with an increase (partly due to the 
banking crisis) of £811,423 for the previous year. The 
amount received from the Commissioners of Savings 
Banks now stands at £1,331,042, being an increase for 
the year of £471,320. This is not a real increase in the 
deposits of the public with the savings banks, but merely 
represents the additional amount of bank deposit 
receipts handed over by the Commissioners to the 
Treasurer. 

The cash balance has fallen from £3,261,271 at 30th 
June, 1893, to £1,296,398 at 30th June, 1894. But the 
falling off of £1,964,873 includes the amount of the 4} 
per cent. Treasury bonds paid in London on 31st December 
last, £1,000,000, and the October interest, say £200,000, 
which has been remitted earlier this year than usual. 


The position of the Treasury may now be summed up as 
follows :— 


De pee nate kapeaeemneeasdnnanseaat same 
ee 


Y - >t cs mh 
a ee ee 


Pa petal i me 


£ s d 
1,068,185 7 8 
2,854,635 18 1 


1,331,042 15 3 


Amount at credit of loan funds .................... ... 
Amount at credit of Post Office Savings Bank ... 
Amount at credit of Commissioners of Savings 

Banks, including deposit receipts 





5,251,864 1 0 
2,133,077 17 8 


Deficiency of cash, &c., to meet floating liabilities 3,118,786 3 4 





Cash balances and deposit receipts 










The financial statement has not yet been made, and 
nothing definite is known with regard to the course which 
the Government propose to adopt. But one thing is 
quite certain, viz., that the colony cannot at present con- 
tribute a larger revenue, and that new taxation would 
be effective simply at the expense of existing taxation. 
The only way to bring the finances of the colony into a 
healthy condition is further retrenchment. But the 
Government will probably try both further retrenchment 
and additional taxation in the form of an income-tax, 

_ The question of closing unproductive railway branches 
is ee en be =~ Victorian Minister of Rail- 
ways. the gross earnings for the year 
ended June 30, 1893, of twenty-six of ans henndhion, 
costing £3,440,000 for construction and equipment, with 
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. definite shape to their labours and proposals. 


{September 1, 1894. 


616 miles open, amounted to £100,131, while the share 
of working expenses chargeable was £153,963, and the 
interest on the capital expenditure £137,615. The net 
loss on these branches for the year was therefore 
£191,447. They will probably be kept open, but with a 
large reduction of the service. There was never any 
justification for the construction of the majority of these 

ranches, and the responsibility must be laid direct upon 
the Parliament of Victcria. Under the pretence of 
‘‘ developing the colony,” large sums of borrowed money 
have been recklessly scattered amongst the constituen- 
cies by Ministries which by this means have hoped to 
prolong their existence. 


FREE TRADE V. PROTECTION. 

The Free-trade majority returned to the new Parlia- 
ment of New South Wales may determine upon a 
complete reversal of the fiscal policy which has for some 
time been in force, and under any circumstances the 
imposition of a land tax may be expected. But the 
leaders of the majority are hardly as good as the majority 
itself, and may not work in concord, while on the other 
side the strong, determined personality of Sir George 
Dibbs is a great force to be reckoned with. The most 
satisfactory feature of the recent election is the great 
devotion of Sydney and its suburbs to Free-trade. 
There most of the working-classes are Free-traders, in 
striking contrast to the position in Melbourne, where they 
are Protectionists. And, curiously enough, the same 
working man may be either a Protectionist in Melbourne 
or a Free-trader in Sydney, according as he migrates 
about—a kind of delusion prevailing that the policy ruling 
in each of the two cities is that most suited to its circum- 
stances. The advent of the Free-trade party to power in 
New South Wales may moderate the policy of railway 
reprisals against Victoria. The Free-trade agitation in 
Victoria is gradually widening, and its leaders are giving 


INCREASED GOLD PRODUCTION. 
The production of gold is steadily increasing, and the 
returns of the two mints for the first six months of the 


current year furnish the following satisfactory com- 
parisons :— 





First Six First Six 
Months, Months, 
1894. 1893. 
Receipts at— Ozs. Ozs. 
Sydney Mint ......... ........ 431,019 _ .......0. 420,027 
Melbourne Siint ............ SORES. cxcersin 452,539 
SE Sicckcdaaterteteeeese OG Seneesane 872,562 


The increase in the total is 68,745 ozs. Western Australia 
sent 82,764 ozs to the Melbourne Mint during the past 
six months. Reports from most of the gold districts 
throughout the colonies are encouraging, and it is reason- 
able to look for greatly enhanced yields. 


WOOL. 

The wool exports from the Australasian colonies for the 
year ended 30th June, present a total of 1,898,976 bales, 
against 1,812,959 bales for the year 1892-3, the increase! 
being 86,017 bales. Details are as follow :— 


1893-4 1892-3 
Colony Bales Bales. 
PUOGRUIR ici ccdocevesdidscedecs ie .5..2 452,870 
New South Wales............ 724,628 .......0. 638,892 
South Australia............... re 148,476 
Queensland .................. 130,388 ........ 190,829 
Western Australia ......... 22,931 11,662 
peta 5... <.ciceccoscceas BEATS i, .ce0eks 19,274 
New Zealand.................. OS oe des 345,956 ; 


The prospects of the coming season are good both as 
regards quantity and quality, and another increase 18 
likely to take place. But the low prices of wool and 
live stock, as well as the congested condition of the frozen 
meat trade, have again driven squatters to the boiling: 
down works, and in Queensland and New South Wales 
as fast as shearing is completed arrangements are 
made for the conversion of old sheep into tallow. sal 
Queensland cattle also are being boiled down, the 0 
prices realised for frozen beef in London being 
couraging. Shipments of tallow during the season 1894-5 
are likely to be even larger than those of 1893-4. ty 
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THE MONETARY SITUATION. 

Apart from the effects of the agitation in Melbourne 
for banking consolidation, the monetary condition 
throughout the colonies is generally easy. The arrange- 
ment effected between the Government and the Bank of 
New Zealand will relieve the strain that has been felt in 
that colony for some time past. Bank rates mostly show 
a tendency to decline, and the competition for good 
mercantile discounts continues to be active. Stock 
Exchange business in both Melbourne and Sydney is 
conducted within very narrow lines, and even Government 
stocks and Metropolitan Board of Works debentures ‘are 
not so firm as they were a short time ago. 








BUSINESS NOTES. 





The Conversion of the Indian Rupee Loans. — The 
second stage of the conversion of the India Four per Cent. 
Rupee loans has been earried out as successfully as 
the first. The total amount of these loans outstanding 
on June 30th last was Rx.95,090,000, of which in 
round figures Rx.71,800,000 were on the Indian, and 
Rx.23,300,000 on the London books. And it is now 
officially intimated that up to the 27th ult. there had 
been converted Rx.52,290,000 in India, and Rx.13,580,000 
in England. The amount left unconverted has thus been 
brought within manageable dimensions, and as the 1854-5 
loan is the one on which interest next falls due, it is 
probable that it will now be taken in hand. It is the 
one which is most held here, the amount that stood 
on the London books on the 30th June last being 
Rx.14,900,000, but a considerable portion of it has 
already been converted, and in any case the portion on 


which interest is payable in Calcutta can, if necessar 
be dealt with separately. . 


The Broken Hill Proprietary Company.—The half- 
yearly report of this company’s operations, a cable sum- 
mary of which has been received from Melbourne this 
week, shows that the statements made from time to time 
that even the most favourably circumstanced silver mines 
could not be worked at a fair profit with the ‘“ white 
metal” at its recent price, did not apply to this great 
Australian property. The net profit for the half-year ended 
May 31st last amounted to £397,378, out of which the 
dividends and bonus absorbed £312,000, and £15,000 
has been added to the reserve fund, raising it to £125,000. 
The report states that the loss of profit through the fall 
in the price of silver has been considerable, but by the 
exercise of close and careful supervision, expenses have 
been kept down to the lowest point. The cost of pro- 
duction per ton of ore treated for the half-year was 
£2 12s 6d, comparing with £2 13s 10d, £2 18s 10d, and 
£3 14s per ton in the three preceding half-years. 
It is worthy of note that in the period since May, 
1887, the costs have been reduced from £6 15s 4d per ton to 
£2 12s 6d. In this way the company has been able to 
pay enormous dividends, even while the price of silver 

been so greatly reduced. The cable summary does 
not state the production of silver, &c., for the past half- 
year. But up to the end of May last the mine had 
yielded in about eight years 49,829,435 ounces of fine 
silver and 204,396 tons of lead—an average return of 
34°89 ozs silver and 14°31 per cent. of lead per ton of ore 
treated. In the same period over five and a-half millions 
sterling has been distributed in dividends and bonuses 
upon a capital of £384,000 ; besides which, shares of the 
nominal value of £1,744,000 in subsidiary companies 
have been distributed, making in all a return of well over 
seven millions sterling. Unfortunately, the subsidiary 
companies—at all events, the British Broken Hill Com- 
pany—have so far proved quite unworthy of the parent 





THE ECONOMIST. 


















































































1075 


undertaking, which is one more proof of the accuracy cf 
what we have said as to the colonists, no less than the 
er keeping the best of their properties to them- 
selves. 


The Railways of the United States——According to 
Poor's Manual for 1894, which supplies its usual com- 
plete statistics of the railways of the United States for 
1893, the total capital and other liabilities of the various 
roads amounted to £2,288,777,778, and the assets to 
£2,371,193,633. This shows an excess of assets over 
liabilities of £82,415,855, arrived at by the deduction of 
£34,891,269 from £117,307,124, the former sum repre- 
senting the deficit of companies whose liabilities exceed 
their assets, and the latter the surplus of tne roads whose 
assets exceed liabilities. Dealing with the year’s working, 
it is shown that the number of miles in operation was 
173,370, and the total mileage run by trains was 
889,444,893 miles. The earnings and expenses in 1893, 
compared with the figures of 1892, are as follows :— 















































Inc. or Dee. 
1893. 1892. in 1893. 
Gross receipts from— £ £ £ 
Passengers ......... 62,395,468 58,711,495. + 3,684,173 af 
Freight............404 161,698,935... 159,905,300... +2,793,633 ta 
Miscellaneous... 17,633,697 16,190,573 + 1,443,125 av 
241,728,300... 233,807,368 + 7,920,932 | ‘ 
Operating expenses 169,998,516 ... 163,243,857 + 6,754,629 ba 
Net revenue ......... 71,729,784 70,563,431 + 1,166,203 A 
Other receipts......... 22,233,367 .. 22,835,790 — 652,423 i Fl 
93,963,151 ... 93,449,271 + 513,880 i 
Payments— { Bi 
Rentals. .....:..00«0 12,939,674 12,508,289 431,335 if 
Interest on bonds 47,351,161 45,981,858 + 1,369,303 ; at 
Other interesb...... 1,42! ,544 1,318,657 + 102,887 Hh 
Dividend on stock 1,707,536 .... 18,772,483 . — 64,47 
Miscellaneous ...... 7,638,128 6,541,728 + 96,400 
DORA secrcncecsssses 88,058,043 $5,123,015 + 2,935,0 8 
IR vo ncneveserccones 5,905,109 . 8,326,056 —2,420,946 


French Fire Insurance.—Fire insurance during the 
past year appears to have been not very much more satis- 
factory tothe companies transacting the business in France 
than it was here. The collective returns of the 21 fire in- 
surance companies having their head offices in Paris show 
that the income from premiums and investments 
diminished, while there was a large increase in the indem- 
nities paid, attributed to the exceptionally long drought 
during the summer. The premiums fell from £3,923,935 
to £3,904,418, and the receipts from investments from 
£281,656 to £276,891, but including miscellaneous receipts, 
the total income amounted to £4,266,334. On the other 
hand, the expenses rose from £3,425,663 to £3,700,336. 
The sums paid on risks amounted to £2,380,245, 
representing nearly 61 per cent. of the premiums, waile 
the proportion in the previous year had been under 53 
per cent. Commissions took £896,394 of the outlay, and 
general expenses £423,697. The gross profits were 
£565,998, a diminution of £263,521 on the year. If the 
income from investments of the reserves and share capital 
be.deducted, the profits represent 7°44 per cent. of the 
premiums. Of the fourteen companies that paid 
dividends, only six maintained the dividends of the 
previous years. The total sum distributed to share- 
holders was £552,320, against £630,464 in 1892. The 
taxes paid by the companies amounted to about £40,000, 
and those borne by policy-holders to about £592,000, 
the State receiving £632,000, against £552,320 paid to 
shareholders. 





Indian Cotton.—The Times of Iniia, in its annual 
review of the cotton season, estimates the area under 
cotton in the whole of India in 1893-4 at 1,636,100 acres, 
as compared with 1,480,900 acres in 1892, and the total 
outturn at 2,950,000 bales, or about 200,000 bales more 
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than in the previous season. The area was above the 
average, but the outturn, it is stated, was less than the 
normal yield in India, ‘‘ which is now not far short of 
three million bales of 400 Ibs each,” the yield having 
been seriously reduced by the cold, dry weather and j 
scenty dews in January and February, and the late 
October rains. And not only was the quantity curtailed, 
but the quality was decidedly poor. As to the distribu- 
tion of the crop, we have the following statement, covering 
the past three seasons :— 








































































Years ending 30th 18934. | 1892-3, 1891-2. 
June, 
- | ———_$—_—— A ! —— 
| Bales.| % | Bales.| % | Bales. | % 

Great Britain ......| 139,651) 4.79, 94,710 344) 203,937, 7.11 
Continent ......... 1,089,206) 37°43 932,205 33.89) 918,696) 32.03 
Total Europe ...... '1,228.857 42-22 1,026,915 37.33'1,122,422 39.14 
Japan, China, &c. | 128,781, 4-42 139,642 5.0s} 166,440, 5.80 





Total exports ....../1,357,638, 46:64/1,166,557, 42.41/1,288,872| 44.94 
Mill consumption* 1,140,000, 39°16|1-171,008| 42.5811,165,933; 40.65 
Local 413,000, 14-00*413,000 15.01 "483,900, 14.41 


j } | 














” 











i 
oe 





Approx. crop 100-00 2,750,565! 100.00 2,867,810 100.00 


| ' 


- * Estimated. 
The great bulk of the Indian cotton exports, it will be 
observed, go to the continent of Europe. To this country 
only a small quantity is shipped. With regard to the 
takings of China and Japan, our contemporary writes : 
“The once flourishing trade with China has almost 
ceased to exist. Half a century ago Bombay sent to the 
Celestial Empire over 200,000 bales, or about as much as 
to Great Britain (not a bale direct to the Continent), two 
years ago from 50,000 to 60,000 bales, but last season 
Jess than 2,000 bales. Japan, on the other hand, only 
became a buyer in 1889, when she took nearly 6,000 bales, 
rapidly rising to 130,000 but two seasons ago, dropping 
last year to 110,000, and this year to 107,000 bales.” 


The Agricultural Returns.—The Board of Agriculture 
have issued the following preliminary statement com- 
piled from the returns for Great Britain collected on 
June 4, 1894, showing the increase or decrease on the 
returns for the year 1893 :— 
































Crops and Live Stock. | 1894. 1893. [Increase Decr'se.|Incrense|Decr’se 
4 | Acres. | Acres. Acres. | Acres. i [apr 
Wheat .......cccsssesserssesseeeeee-| 1,927,962, 1.897524 30, oor ae 
Rete erenenennorsaal 034 2,075097| 20,937 1 30 | 
QO86 .0..cnssce-secsseesessveseseonee | 3,253,145) 3,171,756 81,389) .. | 26 | 
Race ceeceiiaas ‘| "454 ez. =| (23.507). «| OG 
Hay, clover, and rotation) 

RBBB .esveseveessnsseeneees| 2)121,904) 2,047,008 79,9961 | 37 | an 
Hay, permanent pasture ...| 4,852,442) 4,270, 68,962, .. | 136 | ... 
BOO on. onnses ewverereesn-ns.| OOS) OTHOH 197! .. | 34 | 

| No. No. {| No , Ne. te 
Cows and heifers in milk or | j 
fin Calf .. ceose ssssseee-eeeenees| 2,460,086 2,554,624 ... | 94,538) 37 
Other cattle: 2 years ~ | | 
AWOVE <..scsese verses} 1,516,672 1,680,282}... | 63,570) 40 

» lyearand under 2 | 1,217,145, 1,354,523) 137,378) 101 

s» Under 1 year ,......../ 1,153,210} 1,211,287) | 58,077) 48 

Total of cattle ............ 67.115 6,700,67 a. | 363,663) 53 
Ewes kept for breeding......| 9,668,002 10,128,676, ... 460,614) 45 
Other sheep : 1 © ar aber 6,342 730 6.911.065) 568,333 82 

‘ nder 1 year| 9,850,768 10 240,536; | 539.827, 38 

Total of sheep ...........{25,861,500 27,280,334) 11418834). | 58 
Sows kept for breeding ...... 351,119! 308,722 42.397; .. | 437 | 
OtHEF PIS ....crrcvracecneeeserees 2,038,907| 1,804,8C8) 234,099)... 130 | 

Total of pige 00... 2,350,026! 2,113,530! 276,496) 434 

Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved with tne amount 
of personalty in each case :— 

Right Hon. John Trotter Bethune, Earl of Lindsay, late of 

ilconquhar House, Fifeshire ..................ces.esceeceeseeces 

Mr Fritz Berns, late of Penanroz, Bramley Hill, South 

CN ila tai arin Linu teal vee puativehenacoetiiiaasny 

Mr Robert Cordy Baxter, late of Hethersett, Reigate ......... 


Mr John Watt, late of The Maples, Kidbrook Park road, 
Kidbrook, Kent 


£ 
16,000 
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Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, August 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





EBTOR. 

Aug. £894 ang. 1894, om, 31, 1893. 

c c 

Capital of the Bank ......... 182,600,000 0 .,. 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 

ED ‘as nsvabneninessdeuionen 8,002,313 54 ... 8,002,313 54 ... 8,002,813 54 
Reserve of the Bank and its 

Il conkers. lauutenee 22,105,760 14 ... 22,195,750 14 ... 22,105,760 14 

Reserve of landed property ,000,000 0 ... 4,000,000 0 ... 4,000,000 0 

8 DORSET ce cctipesesccsee 8,407,444 16... 8,407,444 16... 8,407,444 16 

Notes in circulation ........ 3,363,666,705 0 ... 3,322,974,745 0 ...3,471,168,255 0 

Interest on securities 

ferred or deposited...... 14,308,075 68 ... 15,197,701 97 ... 14,303,621 54 
Bank notesto order,receipte 

payable at sight ......... 29,208,844 36 ... 88,519,715 67 ... 41,333,793 14 
account current 

UT eccustenousebwcentan 258,321,432 97 ... 243,568,315 85 .. 191,376,602 39 

Current accounts, Paris.. 37%,444,343 47 ... 378,663.141 50 ... 302,120,694 03 

Do branch banks............ 72,717,006 0 .. 60,966477 0 ... 74,651,023 0 

Dividends — ae — 3,130,661 25... 3,296,181 25... 3,021,081 25 
Discounts sundry inte- 

~ yeti itd om «=e ae 2,723,633 OL .. 3,556,806 35 
Rediscounted the last six 

TROBERS cocccvcccccecescceces 897,050 0 ... £97,950 0 ... 918,503 90 

TR ciccsnsarhtdnectbsisncinsete 39,4i2,187 79 ... 39,141,242 2S ... 47,787,233 92 

Total ..........00....+.4,298,040,450 48 ... 4,330,971,711 37 ...4,375,303,262 36 

CREDITOR. 

Oash in hand and in branch t 6 f ° f 6 

Ee .8,170,744,591 62 .. $,171,056,612 20 .. 2,968,196,653 89 

Commercial bills overdue .. 18923 81... 35,520 03... 122,873 28 


Commercial bills discounted 

in Paris not yet due ... 201,844,990 49 
Weer TETG VANS _ ~.cocceresesceee — 
Commercial bills, branch 


«». 143,777,693 24 ... 296,649,868 59 





scnesijeisSinaidiaiadiieiesaine 259,720,755 O ... 247,247,726 9 ... 348,024,739 0 
Advances on deposits 
saotiale aaiebensies 559,000 0 .. 2,999,000 0 .. 92,000 0 
Doin branch banks ...... 6,848,700 0 ... 6,871,700 0 ... 7,482,000 0 
Do in public securities ... 121,213,518 25 .,, 121,768,617 91... 121,213,483 il 
by branch banks ...... 158,103,366 0 .. 161,071,540 0 ., 163,663,659 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,030,750 14 
De diepomble cee a 90,627,756 61 .. 09,627,756 61 ... 99,626,723 08 
Rentes Immobilisées (Law 
of June 9, 1857) .......4 100,000,000 0 .., 160,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 18,819,770 24 .. 18,771,152 89 .. 138 332,015 0 
Expenses of management... 2,681,312 33... 2,225,139 47 ove 2,725,161 85 
Em of the re- 
ao enuieneia — canes . 8,407,44416 .. 8,407,444 16 ... 8,407,444 16 
I ichonincesscensscenvensten 94,466,570 80 ... 95,132,653 72 ... 92,709,831 76 
TD evenivccmnencis 4,398,040,450 48 ... 4,330,971,711 37 ...4,375,303,2€2 36 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
SEIN ctinsstcinnienmen daetleipnastinchensen See 
ST CIID asc nses cc estveesenctssevicsses cbs0 vigciern MOR OREE 
IN ENINIIIIID sass ssipennchs dapdin id <sated wesonnes sen . 11,527,131 
BRR ORND sce cescnn ed ceceenovssensetconsvesesons oo . 70,540,021 
DECREASE. 
I | cscttetenhbennestints bitenmliiertatnabiventtenncinsiebiscnen 312,021 


Private discount remains unchanged at % per cent. 
offered. The London exchange has been weak, and is & 
point and a-half lower at 25f 19c. The discounts at the 
Bank have increased in Paris, from preparations for the 
monthly payments. A little gold has gone to the Bank, 
a consignment of 800 kilos of nuggets, about two million 
and a-half francs in value, having been received from 
French Guiana, where some diggings are being worked. 
This is said to be the first arrival of any importance from 
that country. 

The cash in to-day’s return and last week was made up 
as under :— 


m—— August eben ~——— August Reet 


ncs. Francs. 
Gold...... 1,902,894,937 = 76,115,797 ... 1,901,071,319 = 76,042,858 
Silver .. 1,267,849,655 = 50,713,986 ... 1,269,985,298 — 59,799,4 








3,170,744,592 .. 126,829,783 =3,171,056,612 = 125,842,265 
Prices have improved daily, and are almost without 
exception appreciably higher on the week, Brazilian 
Fours, Italian Fives, and Lombard Rails having been 
most favoured. Panama shares and bonds have also 
advanced, on the announcement that the first issue of 
600,000 shares of 100f of the new company will be made 
on September 15, a ferent? sa sr ae 
a inst the j ent confirming 
ere mailers the li vaidators for the formation of the 
new company. Brazilian Fours have gained 2f 75¢ on 
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the week, at 72; Spanish Exterior, lf 15c, at 67f 65c; 
Russian Consols 50c, at 101f 25c: Gold Threes 30c, at 


‘89f 30c, and New Paper Fours 20c, at 64f 224c. The 
following are the variations in other stocks and 
shares :— 
Par, Aug. 30. Aug. 23. 
f f o «2 S16 
Three per Cent ..... - 100... 103 874 .. 103 274 + 0 60 
Redeemable Threes,... 100... 10160 .. 10150 + 010 
Three-and-Halfs ....... - 100.. 108 37 .. 10825 + 0 124 
MUIOED .. Scnncesncccrscecnes oo SOO nw S870 ‘a 8110 + 1 60 
Austrian Gold 4% ...... 100 .. 10170 .. 10140 + 9 30 
Turkish Fours .......... — 2560 .. 2540 + 020 
E ian Unified......... 100... 10450 .. 10410 + 040 
Bank of France Shares1,000 ... 3,940 0 ... 3900 0 + 40 0 
4| Banque de Paris ....... - .. 65750 .. 660 0 — 250 
4| Orédit Foncier .......... ~- 500... 900 0... 895 0 + 5 0 
1} Paris Gas Shares......... 250 .. 1,155 O ... 1,147 50 + 7 80 
Suez Canal ............. ~ 500... 2872 50 ... 287750 — 5 0 
SENN i cccnsanenetnaiane 0 es 21 0 . °* 175) + 450 
Northern Railway ...... 500 ... 1,797 50 ... 1802 50 — 5 0 
Western Railway......... 500 ... 1,089 5) ... 1,035 0 + 4+ 50 
Orleans Railway ......... 600 ... 1,470 0 1475 0 — 5 0 
Eastern Railway ........ 500... 94250 .. 945 0 — 2 50 
Lyons Railway.......... ~ 500... 1,385 0 ... 1,385 0... ... 
Southern Railway ...... oe 4,088 756 ... 1065 O — 1 25 
South of Austrian Rail. 600 .. 24750 .. 2236 95 11 25 
eee ~- www See Ou, TS O.. + 6S 


French and Algerian agriculturists are again raising an 
outcry against the competition of Tunisian produce, 
which is admitted to France duty free, while France has 
not the power of imposing protectionist duties in Tunis. 
When France virtually annexed the Regency, after 
formally engaging to withdraw her troops after peace had 
been re-established, she undertook, in order not to 
provoke the opposition of other Powers having interests 
in the Mediterranean, to respect their treaties with the 
Regency. Those Powers enjoy the most - favoured 
nation treatment, and the most favoured nation 
appears to be England, which has a treaty without 


i; a resolutive clause by which cereals are exempt 


from all duty. The consequence is, that the greater part 
of the Tunisian crop is imported into France or Algeria, 
where it sells for 15f to 16£ the 100 kilos, or double cwt, 
while the void in Tunis is filled up by imports of foreign 
wheat that costs only 9f to 10f. But for the Anglo- 
Tunisian treaty, the duty of 7f per 100 kilos levied in 
France and Algeria would be extended to Tunis. The 


i; French Government fixes every year a limit to the 


jj tion of ¥ree-trade, 


quantity of wheat that may be imported direct from 
Tunis ; but as it is difficult to prevent wheat finding 
its way across the frontier into Algeria, it is supposed 
that not only Tunisian wheat, but foreign also, 
may reach France indirectly. This question has been taken 
up by a journal of Marseilles, which publishes, with 
comments, a document on the subject by an ee: 
association at Guelma, in Algeria. The Marseilles journal 
suggests that England, which is not an exporting country 
of cereals, and has no direct interest in the question, 
might be asked to relinquish the right she enjoys under 
her treaty with Tunis. The journal, however, confesses 
that it would be agreeably surprised if England consented. 
England has, in fact, received so small returns from 
France for the favours conceded in the commercial 
relations between the two countries, that such a request 
could scarcely be entertained. It might, however, be 
made the subject for negotiations. M. Léroy-Beaulieu 
Suggested some time back that an exchange might be 
made of the French fishery rights in Newfoundland for 
an abandonment of the Anglo-Tunisian treaty by England. 

At the Congress of the Association for the Progress of 
the Sciences, which has just been held at Caen, M. 
Yves Guyot, a former Deputy and Minister, and one of 
the few remaining Free-traders in France, read a paper 
on ‘ Four phases of the economic history of France—(1) 
before the treaties of commerce of 1860 ; (2) during that 
liberal régime; (3) after the reaction of 1881 ; (4) since 
the Meline tariff.” In it he showed that between 1880 
and 1893 the trade of France, imports and exports, and 
not including goods in transit or only bonded, fell from 
8,501 million francs to 7,090 millions, a decrease of 
1,411 millions. As he was aware that the majority 
of his hearers did not share his views on the ques- 
he did not draw from those 





a 


facts their obvious conclusions. Since bis return to 
Paris he has had time to peruse a volume on the 
economic situation of Caen and the Calvados, the depart- 
ment in which that town is situated, drawn up by some 
of the most competent men of the region, and he has 
discovered in it some curious admissions by Protec- 
tionists. The President of the Agricultural and Com- 
mercial Society of Caen compares the present low prices 
of farm produce with those fifteen years back, when the 
department was, he said, at the height of its prosperity. 
M. Yves Guyot reminds the writer that fifteen years ago 


means the year 1879, when France was still under the | 


régime of the treaties of commerce. The duty on wheat 
was only 60 centimes the double cwt, and it is now 
7 francs. The treaties had been applied for twenty years, 
and the Calvados, the Count de Saint Quentin admitted, 
had nevertheless attained its ‘‘ apogee of fortune"; yet he 
complains that France has since been ruined by foreign 
competition, although the treaties have been abolished, 
and import duties have been raised enormously. M. 
Yves Guyot names other articles, as cattle, on which the 
duty has been increased from 3f 60c per head to 10f 
per double cwt, without arresting the fall of prices, which 
the Count de Saint Quentin attributes to the treaties, after 
they have ceased to exist. 

Inventors of financial systems are busy preparing 
schemes to procure, without imposing any charge on the 
State, the sum of 100 million francs required for the 
Exhibition of 1900. A committee of twenty-two members, 
including M. Léon Say, M. Magnin, Governor of the 
Bank of France, and Baron Alphonse, head of the Paris 
Rothschilds, has been appointed to examine and report 
on the plans that must be sent in by the 31st of Decem- 
ber. The cost of the last exhibition was estimated at 56 
millions, but it is intended that that of 1900 should 
surpass in splendour all its predecessors. The merit of 
the invention of the lottery bonds with coupon tickets has 
been claimed by several financiers, but the success 
of it was incontestable, and the same system will no 
doubt form the basis of most of the schemes that will be 
submitted. It is, however, possible that the public 
would not subscribe so readily to the bonds as on the 
former occasion. A sum of 30 million francs was then 
raised by an issue of 1,200,000 bonds of 25f each, bearin 
25 Exhibition tickets as coupons, the bonds to be pai 
off in 75 years at their issue price, if not previously 
redeemed at an annual drawing for lottery prizes. The 
tickets, however, fell to a third of their nominal value, 
and the bonds which remain in circulation can be bought 
for about six francs, as they bear no interest, so that 
subscribers gained nothing by having purchased them at 
the issue. A combination of Exhibition tickets with free 
railway passes to Paris from all parts of France has been 
suggested. 

The French holders of Greek Funds held a meeting 
this week, and voted a resolution expressing confidence 
in their committee and authorising its members to solicit 
the direct intervention of the French Government to 
defend the interests of French creditors. A circular had 
been previously issued, formulating the demands of the 
bondholders. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 18. 

Up till now the President is not reported to have 
signed the Tariff Bill, now in his hands, and this 
delay prolongs the uncertainty—holds back the signal 
to astineke enterprise to start anew, and causes 
the national treasury to lose money. Doubtless, how- 
ever, the President has his reasons for prolonging the 
agony ; it is to be hoped so. , 

No one except the six alleged Democratic traitors in 
the Senate, in all probability, is pleased with the tariff 
measure, which now appears about to become law. 
There may be a few others, but they are lost in the 
wilderness of those who denounce the Senate Bill, 
Democrats as well as Republicans, but who are all counting 
on the Bill helping trade and industry by terminating the 
long-drawn-out period of uncertainty, and giving mer- 
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chants and manufacturers a basis on which to do 
business at long range. Already there are evidences of 
renewed activity in commercial circles at some points, 
so ready is the business world to discount the ex- 
pected effects of the Bill. 


The Secretary of the Treasury estimates that the Senate 
Bill will result in total receipts during the fiscal year 
of $378,000,000 with which to mect estimated Govern- 
mental expenditures amounting to $363,000,000. Receipts 
from Customs are estimated at $179,000,000, and from 
internal revenue at $199,000,000. Nothing is likely to 
come of the so-called ‘‘ popgun ” Bills now in the hands of 
the Senate Finance Committee, designed to put sugar, 
coal, iron ore, and barbed wire on the free list. It would 
be very interesting to learn why the House originated and 
passed these Bills after it had decided to surrender to the 
Senate on tariff legislation. If the House was not strong 
enough to force the Wilson Bill to the front and keep it 
there, one may be forgiven for wondering why it thought 


itself strong enough to push through these additions to 
the free list. 


Changes of the tariff contemplated in the Senate Bill 
now in the hands of the President are, in the main, in the 
direction of reduction. 


The following articles which paid duty (when imported) 
under the McKinley Bill are transferred to the free list :— 


Plates of copper not rolled, cider, binding twine, and hatter’s 
plush are put on the free list, as are cotton bagging, blue vitrol, 
crude bristles, broom corn, cabbages, chromic ore, coal tar prepara- 
tions, copper ores, old copper, regulus of copper, copper plates, 
copperas, cotton ties, feathers not dressed or manufactured, fresh 
fish the product of foreign fisheries, dressed fur pieces, flax straw, 
flax and hemp not hackled, tow of flax or hemp, hemp waste, cod 
oil the product of foreign fisheries, indigo, ivory, resublimed 
iodine, fresh milk, mineral salts, petroleum crude and refined, 
except from countries imposing a duty on American petroleum, 
green peas, plants, trees and shrubs (nursery stock), agricultural 
implements, salt, canned shellfish, sulphate of soda, foreign postage 
stamps, burr stones, sulphuric aeid, tallow and wool grease, paving 

sts, railroad ties, telegraph posts, &c., timber and boards, wheel 

ubs, wagon and gun blocks, laths, pickets, shingles, staves, veneers 
and wools and wool rags and waste. The artists of the country 
have at last been gratified by the placing of paintings and statuary, 
origina! drawings, and artists’ proofs upon the free list, where the 
Bill also places rebound books, maps, music, &c., printed for more 
than twenty years, and hydrographic charts, and scientific books 
and periodicals devoted to original research, publications of scientific 


and literary societies, and public documents issued by foreign 
Governments. 


Strange as it may appear, there are some increases of 
duty provided for in the Senate Bill—out-McKinleying 
McKinley as it were. Among them are :— 


Acetic or pyroligenous acid of a specific gravity not exceeding 
1°047, on which the increase ad valorem is 51:63 per cent.; alcoholic 


compounds, increase 15°29 per ceut.; bark for dyeing, other than 
hemlock, increase 20°07 per cent.; wire card for the manufacture 
of card clothing, increase 14-29 per cent.; wire rope and wire 
strand, increases ranging from 2-61 to 212-66 per cent. ; galvanised’ 
wire cloth, increase $1°04 per cent.; iron or steel rivets, increase 
20°31 per cent. ; umbrella or parasol ribs, tips and frames, increase 
11-11 per cent.; bronze powder, increase 10°31 per cent.; sawed 
boards, increase 66°66 per cent.; hogs, increase 66°25 per cent. ; 
barley malt, increase 10-19 per cent. ; barley malt, pearled or hulled, 
increase 88°09 per cent.; rye, increase 304°86 per cent. ; grapes, 
increase 1-94 per cent. ; orange or lemon peel, preserved or candied, 
increase 2°67 per cent., and meats, dressed or undressed and not 
otherwise prepared, increase 100 per cent. The most important 
changes are, of course, in the sugar schedule. Sugars not above 
No. 16 Dutch standard, free under the McKinley law, are made 
dutiable at 40 per cent. On beet, cane, and other sugar, except 
maple, there is an increase of 236 per cent., and in cases where an 
export bounty is in excess of that paid on sugar of a lower grade, 
the increase is 185 per cent. On maple sugar the increase amounts 
to over 569 per cent. 


Among the predictions made by manufacturing inte- 
rests, not in the line of improvement, are positive 
reductions of wages in woollen mills, at iron and steel 
furnaces and mills, at potteries, and among employés at 
glass works. The Iron 4ge says this week the reduction 
of the duty on cotton ties, “singling out” that product 
to go on to the free list, ‘to please a sectional interest, 
cannot be too severely condemned.” The reduction of the 
duty on tin-plates from $2-2 per lb, it declares, ‘* will be 
& powerful help to the Welsh works in their losing fight 
with American producers,” although, it is added, the 
American tin-plate industry is now so firmly established 
“ that it will be able to hold its own "—only the employes 
; will have to share in the results of this cut in the tariff, 
jj and accept lower wages. Domestic woollen mills have 
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a fair amount of orders on hand, importers not having 
risked keeping stocks on hand in the face of impendin 
tariff changes. Potteries are shutting down, an 
arranging to start up with reduced wages. 

The tendency to order more freely from jobbers, com- 
mission agents, manufacturers, and others, the cessation 
of gold exports, the beginning of the movement of money 
South, West, South-West, and North-West toaidin moving 
the crops are all regarded as favourable symptoms, |f 
even though the Treasury surplus reserves have 
fallen to about $53,000,000, and are not likely to be 
augmented by reason of bankers depositing gold at the 
Treasury in order to have currency delivered at far 
distant points without expense—inasmuch as bankers 
appear to have an abundance of currency to ship, and 
are actually shipping it instead of utilising the Treasury 
service, turning over their gold to that end. Asal 

The stock market is more active, but the buying is 
largely of a professional character, and Europe is not 
conspicuous there as a buyer. 

In Pradstreet’s to-day is presented a tabulation of gross 
and net earnings of ninety-seven railroads for June, and 
of 157 companies for the six months ending June 30th 
last. The roads reporting for June, 1894, show gross earn- 
ingsto the amount of $33,637,699, as against $41,463,815 
in the same month last year—a decrease of $7,826,116, 
the net revenues of the same month being reported at 
$10,307,777, compared with an aggregate of $13,115,134 
in the same month of 1893, a loss of $2,807,357. The 
decrease in gross earnings was, therefore, 18-8 per cent., 
that in net 21-4 per cent. This bears out what has been 
previously written as to the effects of the coal miners 
strike upon railroad traflic, intensifying the general 
depression and the shrinkage of railroad traffic. It 
also demonstrates that reductions in expenditure were 
insufficient to stem the tide. The lhke appears 
when the returns for the first six months of 1894 are 
considered. The aggregate gross earnings are 
$308,536,469, against $369,196,921 in the same portion 
of 1893, a decrease of $60,660,452—16-4 per cent. Of 
net, the total this vear is $87,629,096, as compared with 
$107,430,941 in 1893, a falling off of $19,801,845, or 
18°8 per cent. 























































GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 29. jf 
Immediately after my last letter a remarkable change 

in the position of our home Funds took place, due 
principally to the action of London. English bankers 
had sent bad orders for 3 per cent. Imperials, which led 
to an advance noi only in this department, but all round. 
Various hopes are attached to this development in the 
London market. It is known that if London will buy 
large amounts of our home Funds, a constant market for 
the latter will be created in England, and extensive 
arbitrage operations will again spring up between the 
two countries. It is stated that the bankers most 
interested will propose a motion for the introduction of 3 
and 34 per cent. Imperials and Prussian Consols to 
London; but such a motion would require the sub- 
scription of the debtor, and, according to general 
information, the German Government has not 4&8 
yet shown any willingness to do so. Should London 
become a constant and important market for our 
home Funds some advantages would be apparent at 
once. Quotations would rise, and the international 
market would seem to hold out a guarantee for the 
success of further German issues. On the other 
hand, it is argued that the international character of the 
Imperials and Consols would involve a check to the 
independent action of the Berlin financiers.and especially 
of the Imperial Bank. At present the latter has the 
control of this market, through its discount policy, 
by the influence it can thus exert on the fore 
exchanges, but as soon as Imperials and Consols 
found an international market of importance, that is to 
say, in the first place, London and Paris, these centres 
would always be able, by their interfence with the exchange 
market, and in other ways, to counteract the independent 
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action of Berlin. These views are held here by a large 
and influential number of financiers of a conservative 
fiscal type, and, besides, the comparatively cheap price of 
Imperials and Consols is not considered a great dis- 
advantage here. Of course, all this does not mean that 
people are not pleased to see the Imperials and 
Consols so largely bought in London. On the contrary, 
they are very much satisfied with this extension of 
the market. In connection with this, it must be 
pointed out that for the present there is no rrospect 
of a conversion of the remaining Four per Cents. 

It is argued that such an operation, involving a 
capital of from 4 to 5 milliard marks, would be to the 
disadvantage of the general public. The fact that the 
Treasury would fare better by paying 3 than 4 per 
cent. is, it is said, all very well from the fiscal 
point of view, but the Four per Cents. are generally held 
by small people, who could not live on 3 per cent., and 
whom a conversion would compel to sell their safe invest- 
ments, and buy in their stead other, and perhaps exotic 
loans with a higher rate of interest, but less safety. 

The rising movement in the Fund market lasted all the 
week, and helped largely to impart a firm and animated 
tendency to business, particularly for bank shares and 
railway stock, 

The effect of the American tariff had been discounted 
beforehand ; nevertheless, the @eclaration of Mr Cleve- 
land that renewed efforts are required for a more exten- 
Sive tariff reform made a good impression. There are 
some cheerful reports from the coal districts, which did 
not fail to give an impulse to business. 

In the market for Funds, Italians, Russians, and Hun- 
garlans were firm. In the cash market, considerable 
purchases of home Funds are on record. American bonds 
are improving, particularly Northern Pacific and Central 
Pacific. Portuguese and Greek show advancing quota- 
tions. The department for industrial shares displayed a 
good deal of animation. Money is cheap and abundant, 
and the private rate in the open market is 13 per cent. 
Money for the monthly settlement declined from 2} to 24 
per cent. Liquidation takes a smooth cvurse, and 
presents no special features. The last weekly report of 
the Imperial Bank clearly illustrates the plethora of 
money, and thereby helped to strengthen the advancing 
tendencies in the market. There are no longer any 
rumours about a great Chinese Loan. 

In regard to the prospects of the market, I would 
say that they are rather favourable. Autumn is 
generally a time for the inauguration of certain pro- 
jects, and our banks and bankers are certainly more 
disposed to support the bulls than their opponents. 

The international position {is, according to the pre- 
vailing idea, also favourable to the maintenance of 
the present condition of affairs. Not only the banks 
and bankers, but also a very numerous class of private 
investors have a considerable interest in seeing an im- 
provement of American loans, including the South 
American issues. They are watching for an opportunity 
to support a rise in the latter, ‘and this disposition 
among the public contributes a valuable element. 

_ Investigation as to the origin of the false rumour 
circulated last week as to the death of Signor Crispi has 
had no results ; the probability is that it was concocted 
between here and foreign places, and its success was 
certainly due to its sudden propagation. 

The conflict between China and Japan is still talked 
about as a source of prosperity, inasmuch as it is hoped 
({ don’t know on what grounds) that the bulk of orders 
from the two said countries would be sent to traders and 
manufacturers in this country. 

Information from the Rhenish- Westphalian iron and coal 
districts does not present the situation in a very bright 
light. Much complaint is made about low prices, and the 
impossibility of advancing them. Only the pig-iron market 
is firm, and will be so up to the close of the year. Rolled 
iron meets with but a scanty demand, in consequence of 
which the smaller concerns are selling below official quota- 
tions. The mills report very good business in ordmary 
Rate, whereas superior plate is sold almost at a loss. 

e steel works are well employed, and stipulate a long 
time of delivery for new orders. Makers of tools and the 


steel trade report some important orders from the United 
States—the firstfruit apparently of the new tariff. Large 
American orders have arrived in Solingen. The total 
pig-iron production in this country during the first half 
of the year is stated at 3,125,965 tons, against 2,815,731 
tons in the same time last year. Reports from Upper 
Silesia are a little brighter, owing to large coal orders 
from the Railway Department, but the iron trade there is 
evidently in a most unsatisfactory condition. Prices are 
so low that they scarcely leave any margin, and yet further 
reductions are contemplated in order to meet the 
Western competition. 

The official report upon our foreign trade shows a 
considerable increase of both imports and exports during 
July as compared with the same month last year. This 
increase of imports amounts to about 3°6 per cent., and 
is chiefly brought about by the imports of agricultural 
products. Imports of wood and coal, paper, and paper 
goods show a decline. Exports have increased 13-7 
per cent. A noteworthy increase of exports is reported 
for coal, iron, iron ore, and sugar. Exports of grain 
are also growing since the abolition of the certificate 
of identity. A movement of importance is the increased 
import of gold and silver. Imports of coined gold 
amount to 66°75 double centner, against 5:11 last year. 
This includes 62°69 double centner from the United 
States. Imports of goid in ingots and bars amount 
to 20°85 double centner, against 5°64 last year. Imports 
of silver 220-94 double centner, against 136-82 double 
centner. 

The receipts of the Prussian railways during the fiscal 
year are stated at 322,889,233 marks, which is an in- 
crease of 7,993,126 marks as compared with last year. 
In this total the goods traflic is included, with 
about 211 million marks, showing an increase of about 
6 million and a-half. The receipts from passenger tickets 
and luggage are, in round figures, 96} million marks, that 
being an increase of about half-a-million marks. 

The United States Consul-General here publishes a 
report upon the exports from Berlin to the United States 
in the period July, 1893, to June 30, 1894. Compared 
with the previous year, the exports show a decline of 
$3,368,875. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 28. 

The rise in the prices of securities has made further 
progress. No doubt the chief cause of this great revival 
is the extraordinarily favourable condition of the general 
money market, by which capital from the Western 
countries is attracted for investment in Austria-Hungary, 
which offers perfectly safe securities yielding a higher 
rate of interest. Another cause may be the satisfactory 
news of the harvest, which is stated to be nearly 
average in quantity, and of very high quality. Whereas 
Germany and France have got a corn crop larger 
than the average in quantity, the quality in Austria- 
Hungary is much superior, because, always earlier, it has 
this summer escaped the heavy rains which hindered 
harvest work in Central Europe. The excellent quality of 
our barley especially has led to an exceptionally early 
export movement, so that the greater part has already 
been sold to Bavarian breweries. Austria's total harvest of } 
wheat, rye, barley, and oats is estimated at 170 to 180 
million cwts. Hungary's crop of all four kinds is esti- 
mated at 170 million cwts. The total value of the 
harvest of the whole Monarchy is valued at a million of 
florins, in round figures. The price of wheat is nearly 
i florin per double cwt lower than last year. The report 


of the International Corn Markets Committee gives the 
following figures of the relation of the crop of each 
country of Europe to an average harvest, the latter 
being expressed by the cipher of 100. 
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and Slavonia) ............... 99 ... 96 oo ae 88 
Croatia and Slavonia ......... “he nie ae ace ais 
I ccustatccvscucsspWesete sco 99 89 . .. 107 106 
Kingdom of Saxony ......... 110 106. 104 ... 100 
IIIS £5055 ss ydesi sb vneGbieedeas 120. ... 106. 125 125 
Bavarian and Hessian Pala- 

CN to ier reins eee ee 
EEN, sdhiciabitecddeinciitnnniness ir Do DO 
Wurtemberg—winter wheat 102 

: anes 4 .. 106 ... 107 ... 104 ... 104 
EE ccccrcisenutesowenens 95 ... 85 100... 100 
SUIT 55. con cevemoniinacestt 105 95 . 100 100 
IR ccc ee eee 95 85 105... 105 
REED sevbdbccnaesbesssesceses ens ive 100... 100 ... 10) 
Italy ...... sch awiebcnsbieeees ae | ee Ae ee ee ae 
SIRE «6, nicungns seeenoene ae eee ee 100 
eS cag _ er eee 92 112 
SUID inidnencees seeugsocenurnues B02... 107 100 ... 102 
NINN 5 chest co cthintvcosdeewenenn 120 _ ... 195 sis 115 
Great Britain and Ireland... 107 ... 0... 0... oe 110 105 
MRM -vcniuirsueiseeanaubinee ) ar — or 40 40 
i ene Be one 1D - cone 9 ... 90 
oe cactexiGabuconbe ~ 835 ac es 95 80 


Instead of 5,000 visitors that attended the market 
last year, only 1,552 had appeared yesterday, that being 
the result of the anti-Semitic agitations, which at one 
I! time threatened to lead to the doing away with the 
\| market altogether. 
It should be mentioned that the maize crop has been 
a failure in Europe and America, being estimated in the 
former et 50 per cent. of an average crop, and at 60 per 
cent. for America. 
The Austrian Board of Trade Minister is devoting his 
attention to the building of local railways, and it may be 
hoped that in the mountainous provinces the water 
power will be more and more used to work electric motors 
for railways. In the course of this spring, sixteen 
local railways were granted concessions. Up to the 
present, Styria has been provided with most local rail- 
ways. Numerous plans are being taken into con- 
sideration for local railways in Bohemia, Moravia, 
Galicia, and the Bukowina, and schemes for quite two 
hundred local lines have been prepared for the appro- 
bation of the Reichsrath and the Government. A depart- 
ment for local railways has been established in the 
Board of Trade Ministry, and a special Bill affecting 
local railways will be laid before the Austrian Reichsrath 
in the autumn. The increase of the population and of 
traffic in general have made these railways an absolute 
necessity. 
The report of the Monarchy’s foreign commerce during 
the month of July has just appeared. The imports 
have been four millions less than last year. During 
the first seven months of 1894 the value of the exports 
was 438-4 million florins, and that of the imports 419-2 
million florins. In 1893 the excess of exports over imports 
amounted to 544 million florins. During the first seven 
months of 1894 the excess was 354 million florins less 
than in the preceding year, and this must be almost 
entirely attributed to the lack of corn exports. 
The Hungarian Minister of Trade has published a 
report of the traffic of Hungary during 1893, from which 
I take the following figures: Excluding coin and bullion, 
the total traffic of Hungary with Austria and other 
countries reached 142 million cwts, and 60 million pieces, 
in the total value of 1,038 million florins; of which 58 
million cwts and 334,000 pieces, with a value of 513 
million florins, were imported, and 82 million cwts and 
59 million pieces, with a value of 524 million florins, were 
exported. The greater part of this traffic, with a value 
of 790 million florins, has been transacted with Austria. 
On the 1st of September a new law of compensation 
for the spirits tax between Austria and Hungary will be 
ut in force. This will cause a delay in the transport at 
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difficulty accustom themselves. 
ome Ministers expect to profit by the new arrange- 
ent. 

T learn that in the iron and steel works the sales have 
been good since the beginning of the year—quite 600,000 
cwts more than during the same period last year. There 
have been improvements in the machinery, which have 
lessened the cost of production. A ton of pig-iron 
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the frontier, to which the merchants concerned will with 
Strange to say, both 
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which fifteen years ago cost 45 florins to make in 
Bohemia, now costs 25 florins. 

The Chamber of Commerce of Prague has arranged for 
a voyage of experts up the Moldau and Elbe as far as 
Aussig. The watercourse itself, and traffic upon it, will be |}, 
minutely inspected, and a report made afterwards. 

MR ATKINSON AND HIS CRITICS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—Your proofs of the communication from Messrs } 
Frewen and Bear have reached me here, where the con- 
ditions are not conducive to threshing old wheat straw } 
over again. I desire merely to call attention to the fact 
that a determined effort has been made to break the force 
of the evidence which I was asked to put before the Royal 
Commission on Agriculture, by bringing up some previous 
statements of mine oa the subject of wheat production, 
which is but a minor element in the agriculture of the 
United States. 

In so doing, a complete muddle has been made by your |f 
correspondents and others of the matter of transportation, 
in the effort to prove that our wheat farmers have been: 
ruined in a period in which they have substantially 
doubled their product in the face of declining prices. L 
do not and have not denied that the adverse conditions 
of the present year, especially since the severe drought 
has been developed, will put a heavy strain on many 
farmers ; but that does not indicate a grave disaster that 
may not be surmounted by higher prices, assurance of 
the stability of the currency, and fair crops of many of 
our products. 

I should take no further part in the controversy on 
a single element in the delivery of wheat were it not for 
Mr Frewen’s challenge for further evidence. 

Mr Frewen remarks on my evidence as follows :— |} 
‘“‘ Valuing land and stock in 1885, and realising it to-day, 
that any farmer, however thrifty, has made five per cent. 
perannum by fair farming in the United States since 
1885 I absolutely deny, and I challenge Mr Atkinson to 
produce a farmer who could so satisfy the Agricuitural 
Commission.” 

It happens that I stated my general distrust of all |j 
statistics covering very wide areas, and very varying |f 
conditions to the Commission, and also stated my 
common practice of verifying such statistics by 
individual testimony before making use of them. I there- 
fore placed before the Commission the written testimony 
of a considerable number of prosperous farmers in Iowa, 
Kanzas, Nebraska, Dakota, Missouri—the special States 
cited by Mr Frewen, and alsofrom many other States— 
to the effect that they and their neighbours had prospered 
‘by fair farming,” and in many cases had retired on & 
fair, and in some cases ample, competence earned by “fair 
farming” in the last twenty years. Being unable to 
travel much myself, I have made this subject one of special 
research, and on my return to America, I shall publish 
a digest of this evidence, of which I shall send you and 
Mr Frewen a copy. 

I will venture to add that it is very surprising to my- 
self to find how little is known by the general public in 
England about the true condition of agriculture in the 
United States. 

If one of your great daily papers would send out a man 
of judicial power toreport upon the matter, it would be 
serviceable. In view of the absolute interdependence of |} 
the two countries, it seems to me very strange that such 
a judicial inquiry is not made. 

I have a great regard for Mr Frewen, but may suggest 
that his bias for what is called.“ bi-metallism,” has to 
some extent obscured his vision. 

The real question is not whether I made an error a few 
years since, in an effort to explain how and why we 
almost doubled our wheat crop and more than doubled 
the cotton crop in the face of declining prices. 

The true issue is whether or not, under the new system f, 
of agriculture now coming into effect with great rapidity, | 
we shall continue to supply Great Britain with wheat at |) 
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25s to 30s per quarter, and with cotton at 4d per pound, | the ground. Until you do show this, I am right in saying 


and yet prosper. 

I am happy to think that we can on a gold basis, but 
I may be in error. 

The real fault in my processes of trying to solve the 
great problem in human welfare is not in the details of 
railway traffic, or any other of the minor elements. In 
the eyes of Mr Frewen and of some other gentlemen, 
whom it would not be proper at this stage for me to name, 
all my evidence is to be distrusted because it tends to 
maintain a single standard or unit of value on a gold 
basis. This ends my part in the present discussion. 

Epwarp ATKINSON. 

Homburg, August 25th, 1894. 





THE TRAMWAY DECISION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have to thank you for inserting in the 
Economist of 25th inst. my letter on ‘‘ The Tramway 
Decision.” I am very sorry to find, however, that I still 
make myself misunderstood. 

First. You write: ‘As regards the justice of the 
Lords’ decision, Mr Sellar’s contention comes to this, 
that it must be unjust, because he does not concur in it.” 

If you will kindly refer to my various letters you will 
find that I never have suggested that the decision was 
“unjust.” I have said and have proved that it was 
wrong. Anhonest man can give a wrong decision, but 
an honest man cannot give an unjust decision. The 
honesty of the judges I have never called in guestion. 


Second. You write: “The argument about present 
profits is puerile. Take two companies earning the same 
profits and paying the same dividends. The one divides 
profits yearly, and the other half-yearly. At the end of 
the year the undivided profits of the one will be twice 
the amount of the undivided profits of the other. 
According, then, to Mr Sellar, the present profits of the 
One are double those of the other, and on the basis of 
present profits, the one, if dispossessed, should receive 
twice as much as the other.” 

T always knew that Counsel were “ duffers at figures,” 
but I did not think that the same appellation had to be 
applied to editors of commercial journals. In the intri- 
cate sum which you give, if you will divide by two the 
profits of the hypothetical company which pays dividends 
yearly, you will equalise the time during which each 
company earns its ‘‘ present profits.” If you refer to the 
judgments given by the Lords Justices Lindley, Kay, and 
A. L. Smith, you will see that they one and all show how 
value is to be arrived at—viz., by “capitalising rental 
value,” and they say that a hypothetical tenant must 
have some profits on which to base his calculations. 

Io my letter of the 18th inst., I asked you if “ past 
profits are the only forms of profits.” To this you have 
not replied. According to the ‘‘ Purchase ”’ Clause of the 
Act of Parliament, they are the only forms of profits to be 
excluded in valuing the tramway. If there are other 
forms of profits, they will form ‘some profits on which 
the hypothetical tenant will base his calculations of rental.” 

If there are such things as ‘‘current profits,” the 
present value of the tramway is to be arrived at by con- 
sidering them. There was no question of law submitted 
to the Courts. The Purchase Clause in Section 43 of 
the Tramways Act is as simple a clause as can be 
found in an Act of Parliament. As Lord Justice Lindley 
says :—‘* Apart from the direction that no allowance is to 
be made in respect of past or future profits of the under- 
taking, there would be no difficulty.” If it had been 
explained to the Lord Justice that ‘‘ future profits ’’ have 
no existence, that in every business there are two forms 
of profits, “past” and “current,” that in the case in 
point in arriving at value “ past profits” are not to be 
considered, and that ‘their value ” is to be arrived at by 


considering “ their profits,” he could have had no difficulty | 


in deciding in favour of the tramways company. 
Of course, if you can show that “ past profits” are the 
only forms of profits in the business, my argument falls to 


EE 








that the recent decision is wrong.—I am, yours faithfully, 
D. P. SELLAR, 
Chairman of the London Tramways Co., Limited. 
2 Prince’s street, London, E.C., August 27th, 1894. 
[Mr Sellar now contends that what he designates 
present profits are to be appraised according to the past 
period during which they were earned. But the earnings 
of a past or future period are expressly excluded by the 
Act as a basis for estimating value.-—Ep. Econ. ] 


ee 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


} shares, &c., have been as follows :— 


First 
Capital Payment Further 
a — _— 
Amount previously subscribed .., 46,054,924 
Issues of the week— 
City of St John (New Brunswick) 
4% Debentures, at 102} ............ 108,000 ...... en 102,880 
Total subscribed todatein— £ Total subscribed tor whole year— 
a DEIDU oka: ncbtheqetoessndinaeseie: Je 
sevseee 01,752,021 ENED csucachian-sotneenad 81,137,100 
seeeeee 65,746,991 | Se 
haiedos 773, 1 Sadsiodapadecesiesievhddade | an 
seeeeees 23,766,212 BIE s ctesovseratacnssaencveusions 436, 








~The Sankers’ Gazelle. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 29, 1894. 


I8sUE DEPARTMENT. 
£ 





£ 
Notes issued ...... 54,310,850 |Government debt .. 11,015,100 
Other securities .... 5,754,900 
'Gold coin & bullion 37,510,850 





ee ee ee 


54,310,859 | 54,310,850 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government __securt- 
Rest .ccccccscess ee 3,335,847] ties ....... eeeeece 11,845,082 


Public deposits* .... 5,505,164 | Other securities .... 19,285,155 
Other deposits ...... 33,916,836 | Notes .......ecesnee 28,930,805 
Seven-day and other 'Gold and silver coin 2,375,249 





Sich nneav cana .  —-:125,444 
62,436,291 62,436,291 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts, 


Dated August 30, 1894. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 
week exhibit :— 





nar ea ater Gre 
Circulation (exciuding 7 day and other bills) ......... ee ee 75,005 
Public —s ada: pentenniabdivebinns tun soveensenadmantnas teed s06: | abedegéounes 435,560 
Other deposite ........:.c0ccccceconenereeeneces caseenseeene ene ensene 2E6,918 — rereeeseeree 
Government securities .............. eins etapetsuseee oe es 
Other SCCUPIEICS .......cecccreescereseeeererersrsone seneeececsoeres 288,687 327,692 
re Ae ose 60,302 
Reserve OO oe cee eek eee EOE EEE SOS ESOOEE TES FOF SES FOF DOSES HESS RETO TEOOS 863,692 +08 On ee eee one 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 29, 1894:— 


i 


| 





7 Olroulation i j i 
| {no from roulat in 
(Coin and) Abroad, of | (excluding |p, ceits,| Banking | 4 
. j 





out for ank Post Depart- Reserve. 
Export. Bilis). | ment. | 








ine8 
a ¥ o1i255 ee 20,142,770 28,880,888 % 

7,000 in 24 ' 7 , 

13 87,844,493. 676,900 in| 24,016,680 |41,918,503 29,061,9°6 29,727,913, 704|— 
20 28873557 €99,000 in) 26.493.490 |43,608,171) 30,531,590 30,840,067; 704’ — 
27 30313796, 215,500 in, 26,642,605 -48.:23.583 30,200,074 80,671,101, 705 — 
July | 4 38,001,357| $38,000 ia, 26,400,850 46,800,207 34,450,016 29,300,507 634 — 
0 26.042,9: i 

13 816.508 1,465 (44,154,234) 32,861,206 29,293,133. 66 |— 











26,02 
88,664.55 8,000 in} 25,819,000 [44,825,681 32,666,413 20,650,265) eng — 
Aug. 1 38,301,767 ,000 iv] 26,867,430 43,287,070) 32,545,305 28,764,327, est - 
8 35,391,3i ieee lm 26,239,695 rian 82,424,737 aeanarT — 
£04,827, 164 | 2,960,350 | 68 |— 
3 asor ais in) 25,455,060 (44 500,642 31,757,979 30,912,362 = 


182,009 in’ 25,880,045 44,422,009 31,180,237 31,306,054 70} — 





Bubjoined is our usual table, affording # comparative view of the — 
Bank Returns 


the Bank Rate of Discount, the Price of Consols, the 
during a period of three 
te, as well as ten years 


Price of Wheat, and the Leading Exc 
ears corresponding with the present 
(ook, vie. 
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At corresponding dates Ace. Aug. 23,, Aug. 31, , Aug. 30, Aug. 29, 
with the present week. | : 1801. | 1892. | 1893. 1894. 
Ciroulation (excluding & &£ £ £ £ 

Bank — D evevces ++| 25,781,285 | 26,067,710; 26,236,970) 26,391,900 , 25,330,045 
Public deposite ............| 5,769,875 | 4,314:342| 3,661,504 4,068,353 | 6,505,164 
Other deposits ............ | 24,030,577 | 32,400,015; 81,569,893} 29,045,103 | 38,016,836 
Government securities...; .3,577,763°| 10,164,655; 11,209,894) 12,132,022 | 11,845,082 
Other securities............. 20,919,054 | 28,359,710, 24,559,950; 23,113,937 | 19,285,155 
Reserve of notesandcoin 15,439,954 16,717,776) 17,927,736) 16,059,221 | 31,306,054 
Coin and bullion ........./ 23,481,239 | 26,335,486, 27,764,706) 26,001,121 , 39,886,099 
Proportion of reserve to’ | 

liabilities ..........00006 oo «=»: AE 454% | 503% 48i% | 704% 
Bank rate of discount .. | 2% a7 | 2 Se. a). ee 
Price of Consols...........| 1008 O42 =| |= (963x 934 | 202% 
Price of silverperoz .... SOjd | 4iyed | 38} 3i4d | 804d 
Average price ofwheat... 368 4d 40s ild 29a 4d 258 Lid 243 Id 


Exchangeon Paris(short) 25.16}-21, 25.46}-514 26.174-22) | 25.314-35} | 25.18}-23} 
— Amsterdam(short) 12.21-3h 12.13 -2 |12.1}-12.24| 12.24-3h | 12'1}-23 
— Hamburg (8 mths) 20.56-66 .53-57 | 2y.50-20.54; 20.67=71 | 20°48-52 

Clearing-house return ... $8,586,000 121,201,090 191,969,000; 99,904,000 | 86,301,010 


* Now 2¢ per ceass.—Goscneas. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £3,141,523; in 1891 an 
excess of £4,040,335; in 1892 an excess of £7,009,943, and in 
1893 an excess of £5,931,166. In 1894 there is an excess of 
£19,631 ,681. 

In 1891, at this time, there was a sharp advance in money rates, 
owing to the withdrawals of gold for Germany, other foreign with- 
drawals also being expected. On the Stock Exchange the tone was 
generally cheerful. Home railways were adversely affected by 
unsatisfactory traffic returns, but the Foreign Government and 
American railroad departments were in good tone. The civil war 
in Chili had just come to an end. 

In 1892, the stagnation which had for some time existed in the 
money market became even more pronounced, gold was coming in 
from abroad, and an outbreak of cholera on the Continent tended to 
further depression. There was no feature of interest in transac- 
tions on the Stock Exchange. 

In 1893, at the corresponding period, the demand for gold from 
the United States had fallen off, and the position was becoming 
easier. Market rates had declined to 3} per cent., but the Bank 
rate remained at 5 per cent. The chief feature of the period was 
the repeal of the Sherman Silver Act in America. This incident 
had given general satisfaction, and prices on the Stock Exchange 
were advancing in sympathy with the American market. 

The following figures trom the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house 


Special days are given separately, together with the total in- 
crease or decrease to date in each case:— 


(000's omitted.) 



























































Weess Stok xchange **Fourvas” of the 
Ending. Total. | Pay Days. Consois Pay nee. Moa 
@ | Date, | | Date, | a | Date. | & 
| e | 30 ) 1898. | 
4 20 2,710,050, Ja t7,31/ 84,645, Aug, 8, 21,489, Aug. 4 22,096, 
: oe Vs Baa ee | Res eet) Bale 
| By sou, | ’ » (VCE. 2) ,016, (Oct, 24 
we 131.474, (Mar. 16 45,026, |Nov. 2 20,140, Nov, 4 19,194 
4 9 ’ 29) 164, . | 
? 163,707, |April 12 isto, | tes. | eo 1 
ie 112,499, 26| 40,828, Jan. 4 22.132, Jan, 4 92,139, 
t 135,561, May 11) 40,520, |Feb. 1) 24,105, Feb. 5*, 20,533, 
a 99,386, | 30| 40,692, |Mch, 1| 27,297, Mch, 6*, 22.887, 
) ewes al Se ag) Re a Bate 
200, | : std, May May yUl, 
118079, July 12, 33,750, June 1 24184, June 4 2070s, 
109,378, 27| 33,270, July 4) 20,387, July 4 29,387, 
( ) 86,301, |Aug. 15, 36,575, Aug. 1 26.620, Aug. 4 18,233, 
ae Fotal, 1894... 6.217,7-1, } vee | BOG27, | une 201,226, | is. 181,681, 
4 z total 1803 | 54,403,034, as 679,292 | ws 204,125, | as 183 553, 
q Inc.orDec. ||-135,313,| . |—83,065,) .. |— 980) wm |— 1,872, 
t an f = 421% “ jaiz2 ¥ oo «(mw OSX | oe lm LURE 
vt im 1805... 6,478,018, am | 1,002,068, | | 800,478, | | 208,034 
Ve Do 92 ..| 6,481,562,, .. | 1022,766,'  ... 290,405, | ass 260,422 
abe ine.ceDee. } |— 8,549,|  .. |—20,100,/ .. | + 1,073 wo =| + 7,662 
y int893...f |= 005% “96 | = 0°36 @ 
: > nb RT Fitch nal 5 = 998% 
ae * The ‘‘ Fourth” fell on Sunday. 
i 


The following is the Manchester Bankers’ Clearing :— 


-~———— Years. —— —. 


ym 1892. 
£ 
Dotad ... ro.corcercorccssoveserersecescsescsccercorsescerseeLBROOG G18 — cecerccs 258,264,482 
Decrease in 1893 ..... ...... £588,570 = 0°33 per cont. = 











om. 1893, 

& 
Thirty-three weeks ended Aug. 18.............. 103593,353 e...0. 96,609,619 
Week ended August 25..........0 0... cseoe 3,377,049 .oreeeree 2,042,066 








Total. thirty-f ourweeks ....... eeswens 105,970,402 ......... 99,252,185 
ANUFOawE 1D LEE oo cee see ceececeeeserees £6,718,217 = 6°77 per ceat. 

The principal items in the latest weekly accounts published by 
the leading Uontinental and the New York Associated Baaks ar@ 
compared below with the previous statemeot and with the corre- 
sponding statement of last year : 

SABE OF FRANCE. 








Comparative Inorease 
or Decrease, 


Cast Week. ,Last Year. 






















37,485,000/4- 2,702,900| — 7,474,900 








138.847,300)+ 1,628,00)— 4,300,000 
z + 690,000 + 2,678,009 
+ + 2,975,009 
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BANK OF SPAIN. 




















Aug. 25, | Aug. 18, | Aug. 26, mi 
1394. 1894. 1893. /|Gasb Week.|Last Year. 

: Asesrs. £ £ £ £ £ 
GONE 0... ccccceseccecee sovseeses} 7,943,000) 7,943,000; 7,917,000 + 26,000 $ 
BilVEr ........ccceccsseccesseeees| 9,333,000; 9,257,000} 6,386,000) + $1,000; + 2,952,400 
Foreign correspondents...) 2,235,000) 2,220,000 750,000) + 65,000, + 1,535,390 
Loans and discounts ......| 6,894,000) 8,834, 10,615,000) -- 60,960)— 1,721,009 
Spanish 4 % stock........,.. | 16,864,000, 16,854,000 17,184,000) Gl — 320,000 
Treasury bills, obligations, 

> . enki escseess seesevees| 7,422,000, 7,475,000) 11,220,000! -— 63,000) — 3.818,900 
LiaBiLirigs. } | | | 

Circulation  .........-.:.00++ | $7,416,000. 37,483,000 87,C10,00C — —67,000' + 403,006 
Deposits and current | | 


accounts ee 14,967,009 183.973.9090 15,710.00 + 94.090 — 1.643 000 
—___ a nn RS 


AUSTRO-HUNGARIAN BANE. 


































| Aug. 23, , Aug. 14, ; Aug. 22, } ' oy 
| agog. | aka." | 1893.” | Last Week. |Last Year, 
Assets. [=< | 2 a ae te 
Coin and buillion—Gold ...' 12,678,000 12,645,900) 10,686,009/+ 33,000, + 1,992,000 
a Silver.. 15,781,009 15,902,000) 16,260,06\— —121,000,— 579,900 
Discount advances, &c....| 17,035,000, 18,023,000) 20,246,006) — 33,J00 — 2,261,000 
LIBILITISS. i | 
Circulation .... ... .... ., 45,584,000 45,573,000) 47,236,400; + 11,000'— 1,652,000 
IMPERIAL BANK OF GERMANY. 
Aug. 23, | Aug. 15, | Aug. 22, ; 
| 1804. | 1894." | 1803, "| Last Week. Last Year. 
Asssrs. £ £ £ | £ £ 
Coin and bullion ............| 45,582,000] 47,193,000! 40,829,300 + 1,389,909) + 7,753,000 
Discounts and advances...! 29,525,u00) 30,217,0%i| 33,689,u00/- 692,006 — 4,164,000 
LiABiLITIRs. 
Notes in circulation.......... 47,575,000; 48,320,000! 46,253,000 — 745,000)+ 1,322,000 
Qurrent accounts............. 26,857,900} 25,830,000 23,914,000 + 1,027,000 + 2.943.960 


teal 


NETHERLANDS BANK. _ ee 
Aug. 25, | Aug. 18, | Aug. ¥6, | 
1894, 1894. | 1593. (Last Week.|Lasd tow. 
£ 


| 
} 
j 
t 








































Axssers. £ | 
Coin and bullion—Gold...) 4,529.00! 4,528,000) 2,357,000) + 1,000, + 2,172,000 
- Silver...| 6,912,000 6,901,)00, 6,979,0N0'+ — 11,000) - 7,000 
Discount and advances...| 4,985,000! 5,013,v00) 7.344,00 —  28,000)— 2,359,000 
LIABILITI £8. | i 
notes in circulation ......) 16,676,000. 16,833,000, 15,702,000 — 157,000) + $74,000 
Deposits ...... reosseesee! — 40,000 £28.000' = 163,000 -- 121, 86'+ — 86,000 
5 
NATIONAL BANE OF BELGIOM. 
Aug. 25, | Aug.18, | Aug. 26, | 
1394. | 1894. 1593. (Last Week.\Last Year. 
Assars. £ z £ £ £ 
Coin and bullion .. ........ | 4,402,000) 4,402,000} 4,065,000. - | 837,000 
Discounts, &. .........+060.+, 14,039,000 13,359,000) 13,071,000 4- 180,000 + 963,000 
LIABILITIES, { | 1 | 
Circulation.................e.! 15,572,000) 14,530,000! 15,824,400; + 42,000, — 252,000 
Deposits....0 oo...) 2.867.000) 2.448.000 4.357.000, + 219,000 + 310,900 
NEW YORE ASSOCIATED BANKS. zi 
Nees | Aug. 25, , Aug. 18, | aug. 26, | l 
; Leos. 1894, 1893. (Gast Week.) Last Year. 
Assris. |e £ £ £ £ 
BVOC! .....eeeserereersereeveee, 18,148,000) 28,206,000) 12,580,000,- 58,000, + 5,563,000 
Legal tenders eocecccecceces } 24,484,000 24,600,000 4,590,000) — 116,400 +19,894,000 
Loans and discounts .,,...' 97,752,000) 97,260,090; 80,722,000/+ 492,000 +17,036,000 
LIABILITIES. { | 
Circulation ............sse008) 1,952,000) 1,952,000) 1,760,096 ioe i+ 192,000 
Net deposits .......... ee ssevee | L17,158, 000 116,978,000) 74,096,000 +- 130,000, + 43,962,000 
Reesrve (Specie & Notes) 42,632,000) 42,806,090; 17,170,000 —- 174,900, + 25,462,000 
Legal reserve ..... .........) 29,289,000} 29,245,000) 18,524,000'4+ 44,000 +10,765,000 
Excess of actua! reserve...) 13,043,009 12,561.00 *1.534,000'— 218,196! + 14,697,000 





* Deficiency, 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, and peseta as 25 per &1 
American currency is reduced into English money at 48 per doliar. 

Discount and Loan Market.—The money market remains 
in the same stagnant condition, and rates are practically 
without change. They are, indeed, barely maintained at 
previous low nguces, and 4 per cent. has been spoken of for 
two and three months’ bills. So excessive are supplies that 
the requirements of the Stock Exchange settlement were 
met without producing any effect on the rate for short loans, 
which has again been uniform at $ per cent. Brokers 
‘obtained funds over the fortnight at somewhat lower rates 
than on the previous occasioa. Gold has gone into the 
Bank both from abroad and from the circulation, the 
amounts being £182,000 and £107,000 respectively. A small 
contraction in the circulation of notes has also taken pl 
so that the Bank reserve has received a total addition 
£364,000, and has reached. the enormous amount of 
£31,306,054, while its proportion to liabilities has risen 1, 
to 70} per cent. Other changes in the returns are a decrease 
of £435,560 in public deposits, while Government securities 
have been released to the ‘amount of £300,000. Other 


securities have also fallen £327,692, while other deposi ts are 
£266,917 more. 4 ' 


The subjoined table shows the slight movements in rates 
during the week :— ne 


sy 99FZT 





Like t 
Frid. 






‘gas. | Mon. ‘Tuee. | Wed. |Tuurs 


day 
eli | — 





OGRE CARO sisiedscicipeis nah diosnideesseantt® 
Market rates of discount :— 
60 days’ ~y wand ~atte 









b * 
3 months’ do....... salina ‘ if % 
4 months do. cee if [ 
odedeceeses a \ 
Loans :—Day to day . natalia 
Shor wi “icaeessen sit 
‘at last ; 
allowances rope 
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The following is a comparison with previous weeks:— 























a 
a: Bank Bills, | Trade Bills. * 
O° LS | ee 
> |8 Monthe.|4 Months.|6 Months 8 —! Monthe.|6 Monthe 
_. Ma 8 a ae | 
eri ga fala slats 
- | 3 ; 
15... - j i | Ig | 1} Ha 2; 1) 3 
22...) 4 é 1 (1 bl lh 4) 4 
Sth ee eS #1/1 4) UL UR 
July 6..| $7 : eo ag ere ag 
13... 2 3] we 8 # wi2 ;e | 
20... 4 4 3 Z 14 .. | iy } 
a7... 4 4) 8 2 Ps | ik Ib] 1 Wh} Wb 1 
Aug. 3...) 4 4) 8 g 7 85h Ee ee | 1 1 
10...! ; | is % 1 n.2 1, | 1; 1 14 2 
17... $ 3) § oi i 1t hi lk | 1g 2 
24...) 2 & eis | 1g ib} | le 2 
Ble) % oe ee he ee 1] ee 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

A good deal of activity has existed in the silver market 
this week, and with the exception of a break on Tuesday, 
the tendency has been uniformly upwards. On Saturday 
last the exchanges hardened, and the silver market 
developed activity, the quotation moving up yd, to 303d per 
oz On Monday the demand continued, and a further 
advance of gd took place, thus bringing the quotation to 
303d, while, although no official price was given, Mexican 
dollars were said to be 30}d per oz. Some reaction occurred 
on Tuesday, and the price fell gd, back to 30}d. A recovery 
of id was recorded on Wednesday, and a further ,*,d on 
Thursday, the price then being 304;d peroz. The tendency 
is weaker again to-day, and the price has fallen 3d, the closing 
quotations being:—Bars, 30/:d; Mexican dollars, 304d 
per 0z. 

The India Council have sold the following drafts since 


last Friday :— a 


Saturday ........... 480,000 in bills on Bombay, at .......... 1s 13d 
a ites Sie cali 500,000 in bills on Bombay at............ 1s 1 29-324 
Wednesday ...... 2,926.0 0 in bills on Calcutta, at .........) 181 15-16d, about 45 
a.  abeanb an 422,000 in bills on Bombay, at......... per cent., andabov e 
bey | ~ abiicioote 622,0°0 in bills on Madras, at .. ...... in full 
nes!) eae 60,000 in bills on Calcutta, at ......... 1s lid 
Thursday............ 300,000 in bills on Calcutta, at .. ...... ) 
+ «ahnbpoawe 115,000 in bills on Bombay, at ......... >18 1jd 
o * “outa 20,000 in bills on Madras, at ......... | 


It is announced that, by arrangement with Messrs Croxon, 
Jones, and Co. (Old Bank), Limited, the banking business 
hitherto carried on by them at Oswestry will henceforth be 
conducted as a branch of Parr’s Banking Company and 
The Alliance Bank (Limited), under the management of 
Mr Joseph Grant, who has been for some years in the service 
of the latter institution, and under the immediate personal 
superintendence of F. G. Buller Swete, Esq., as local 
director. 


Weare informed that the following circular has been 
addressed by Messrs Hall, Bevan, West, and Bevans, of the 
Union Bank, Brighton, to their customers : — “ Brighton, 
August 31, 1894. Dear Sir,—We have the pleasure to inform 
you that we have this day made arrangements to amalgamate 
our business with that of Messrs Barclay, Bevan, Tritton, 
Ransom, Bouverie, and Co., of Lombard street and Pall 
Mall, London. Mr West, whose health has been failing for 
some time, retires, but in other respects the local manage- 
ment of this bank continues as heretofore, Mr R. A. Bevan 
becoming a partner in the firm of Messrs Barclay and Co. 
Feeling confident that this arrangement will prove advan- 
tageous to our friends, we are, dear Sir, yours faithfully, 
Haut, Bevan, West, AND BEVANs.” 


_The discount quotations current in the chief continental 
cities are as follows : 





Open Bank Opes 
ag sates. rs a 
% | 
Paris .W...... 2hMay 19 ‘921 2 | Genoa. ......... 5$Aug. 30, '94] 39 
Berlin ......... 3 Feb. 5 °94) 14 | Geneva........ 3 Feb. 5,94} 1% 
Hamburg ...... 8 Feb. 5 '94] 1% | St. Petersburg 6 Aug. 30, 94] 5 
Frankfort...... 3 Feb. 5 '94) 14 | Madria......... 5 Jan, 28, 92) 5 
Amsterdam ... 2)Feb. 21 ‘94] 13 | Lisbon......... 6Jan.15,'91] 5 
Brussels .....3 May 93] 1§ | Stockholm ...4 Oct.’93] 4 
Vienna.......... 4 Feb.8 '94} 34 | Christiania ... 44 May 8 94) 44 
Rome .,,........ 54Aug. 30 94} 3% | Copenhagen... 274 Jan. 24 '94] 34 


Torin Aug. 30°94] 33 
At other centres the latest recorded quotations are :— 


% to 
New York (call money) 1 Calcutta, Bank min. .. 4 
tto (endorsed bills).. 3%0 33} Bombay, Bunk min. .... 3 
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LONDON COURSE OF EXCHANGE. 























| Price Negotiated 2n Change. 
On, Usance. eee nate ee a ne eR 
Aug. 28, Aug 30. 
WOR sigvscicasringieaniteetecteeehabamapabcii Cheques | 25 1} 25 28 | 95 183 25 233 
BHO: scccce.ssavteesiscisecsnecnbiddicuhsooss 8 months | 25 274 25 32 25 274 26 325 
Mareeillss do 25 274 25 324 | 25 274 25 326 
Amsterdam At sight | 12 1 1S SB } 283 2 2 
BOD Soccdctes ...| 83monthe! 12 3) 12 3 } 12 3 12 8 
RS ° ” 90 49 2653 | 2048 2 52 
Hamburg si 9048 82052 248 20 52 
Frankfort © 249 «68053 | 2048 = Bh KB 
Vienna and Trieste * 12 66} 12 58} | 12 664 12 
Antwerp s 2 30 2535 | 2 eee «25 83 
St. Petersburg........ er 25 4% | BA 35 
ee, aa eel = | 2 ore rss *Se 
Genoa, Naples, &C.........sc00rssesereeses 28 11g 28 214 | 28 06; 28 16} 
Madrid, Barcelona, &€,.........ss0000 ” 383 B84 | 3815 88 
TN oo cisadsg sae dvenbihovertcsanead a 404 408 | 4% 4044 
ne EIR + 25 37} | 25 324 25 37 








FOREIGN RATES OF EXCHANGE ON LONDON. 
— s satewt Rates of 


‘Ueance. 




















Lavest| Rates of 

|Dates. Exchange. Usance. Dates. Exchange. 

onniacechncen| satan oneaatiatismane 
IEE Snatacences \Aug31, 25°18 Cheques Rio Janeiro... Aug29 +d 00 dys st 
Amsterdam ..|— 30, 12094 Short. Buenos Ayres— 4 i7]a O9dyest 
Berlin............ i 30) 20°374! ,, DoPm.onGld);— 31 244 Pies 

WE sctteeces |. 30' 20°33§ | 8mos. Montevideo... 1 51} (@0dys 

Hamburg ...... j— 81, 20°38 |... Melbourne / )Jly.23 anes \60 dye et 
Frankfort .......— 30 20°37} Short. Sydney...... j— 23 ib ee 
Vienna ......... j— Sl, 124°30 ‘ Adelaide ... (\-- 23 rete ¢ “ 
St. Petersburg) 30, 93°10 | Bmos. Calcutta ...... Aug3t 1/1}2 \ telegrph 
New York.......— 30 4°35$ 60dyse: Bombay ...... jo SL A/lee } | trnaf'r 
Lisbon ........./— 3 4lyd we Hong Kong...|\— 3L 2/3 4m, agt 
Madrid ......... i— 30 30°70 Sight Shsnghai......: — 3: 30% 
Italy ...ccc00/— 30 27°76 - | 








The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks German, Doliare. Americana. 
25.324—4 p. mille for us. 20.52—5 per mille for ua. | 4.89 —S per mille for ua, 
25.224— Par. 20.48—Par. 4.867—P ar. 

6.124—4 p. mille agnst us | 20.83—5 p. mille aynsd us. | 4.827—Sp, milie agnet us 


The latest exchanges are :— 
French “ cheque” exchange 25f 18c,* or 1¢ per mille against us. 
German short exchange .... 20m 37spf, or 27 per mille agains: us, 


New, York exchange] 4.863, or about par 


* The Bank of France charges a premium ou gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

Business on the Stock Exchange continues moderately 
active, and the recent rise in prices is well maintained, 
although the movement this week has not been uniformly 
in the upward direction. ‘lhe approach of the settlement 
usually produces dulness in the markets, but this feature was 
absent in the arrangement of the account this week, as the 
previous buoyancy continued right upto the eve of the settle- 
ment, and was maintained with but little interruption to its 
close. The extreme cheapness of money has lent support to 
British Government and Railway stocks, and as the same 
feature is present in all the European money markets, also 
contributes in no small degree to the firmness ex: 
hibited by the stocks of the Continental Powers. American 
railways have moved irregularly, and though the 
general tendency has been upward, it is probable that the 
speculative effect of the tariff settlement has now been 
pretty well discounted, and that some tangible results of its 
operation must become apparent before the advance can be 
carried further. A further rise in the price of silver has 
strengthened the market for securities connected with the 
metal, and among other descriptions Allsopps are again being 
forced up in price, the Ordinary having once more got above 
par, and a good many Trust stocks have advanced. 

We are informed that Mr Arthur Gregory was declared a 
defaulter upon the Stock Exchange on August 31st. 

Home and Colonial Government Securities.—Despite 
the activity in the more speculative departments, a feature 
which usually leads to dulness among “ gilt-edged ” 
securities, the latter have this week had a hardening ten- 
dency, and Consols have attained another record Price, 
business having been done at 1023. The closing quotation 
shows a substantial advance over last week’s already inflated 

ice. Two and a-Half Cents. have risen to an even 
une extent. Indian Threes and Three and a-Halfs have 
each been in demand, but the princi movement in this 
department is in apee Paper, which has risen 14 on the 
week, and is now quoted over 60. Among Colonial issues, 
Ceylon Threes have at attention, and have gone up 
a point, which brings them to par, a _— which this 
stock has never before attained. The ustralasian stocks 
arn and in most instances the Inscribed issues are 4 

gher. 
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lou | Ratuway TraFric Recerprs, week ending August 26th, 1894, com- 
peer ere = pared with the corresponding week in 1893. 
' 
‘Friday! Sat. | Mon.| Tuee.| Wed. ‘Thurs. ‘To-day. 5 
oe pene ee eee eee eee eet meneet Wien ‘Mrchndse, 
Cons. 24 sues | Increase | winerals, | Inc. or t Increase 
then 24 %, red. 1923 1024 #102) he 9102§ 4/1024 j 102s 41034 pe G OF |. Live "| Deo. otal. or 
Do acct. Sept. 3 1 1OZe g 12h Q 102% 3102, 9102 73 107 M 3 Mails, &c.|Decrease.' os 50K &o. Decrease, 
By. rod. 1905.........j102f $102h S L02y 8 102% y |B) B ICI} Bf 1024 39+ : Kcapmesinehdanamentel ® 
%, red. 1906.........1002 1h101 $101k F101 101g F101h #101 2+ oteendiean, | rca To 21 2 z 
Local Lcans 8 % Stk.'1074 8h 1074 S4 2079 84 107) 8h 1<7g 84108 41077 Sh + © | Great Eastern.........) 56998 |— 1,466 27679 |+ 6,982) 84,577 + 4,618 
Excheq.BilleJune ...2/p 7/02/p 7/p 2p T/p2ip Tip2p Zip ze Tiv2/p Tip + | Great Northern ......| 40,26! |+ 39 42,528 |+ 10,839 82,397 |+ 10,878 
Bank Stock ............ $34 7 834 7 234 7 834 7 334 7 S24 T2834 7 |. ... Great Western......... ozo ‘— gg! 92.99) |+24,56C, 295,200 |+ 23,670 
india % red., 1931, 109310 10310; 110 10§ 110} ‘104 11 sLOJi1} 110 {1} + 1 = tnentiien iy Wotton | 53,643 th 2,493 | 48,997 |+ 7,051) 107,66) |+ 9,544 
Does ved. 198.114 F10L  §101$ 7 108g 301 21g 241518 24+ $| fandom & Brichton| 42711 [+ ork \ ioas7 | L738\ Bums it 3 
Do Rupee Enfaced 58 9 59 61 59 60 59  60\504 60} 59 59 GO i+ 3, | Lon, Chat.,& Dover) 28,929 |+ 10% | 5561 |+ 256 34,490 |+ 1,292 
Met. Come, RY MY 19118 19 (2184196 118519. 118-194 115409 113419) _ 4 | London & N.-Westen| 119,153 |+ 1705 123.587 |+ 26,6°9, 24210 + 28,408 
London & 8,-Westrn| 60,726 \+ 4! 19, + 9,627 d 
British Railways.—The tone among Home Railways has iene gg Lane.) we | es | we — it _— 
been generally steady. Some dulness has at times been Metropolitan Distric | sds 1 a iar \eddere it! + Pt 
: . . i acca etien 632 18,437 |4 42,676, 176, i+ . 
apparent in the case of certain stocks, but in nearly every | North-Fastern........ | 4233 + 2Hs6 | 9d, 53 + 2793) 16998 + 11,779 | 
. . . . i ' | 
instance has been counteracted by activity at another period, | North Staffordshire.| 28) |~ tat | a te abeed + = 
, i i lash Lixes. | | 
nsereanboreg asain vonutt of the: week's business there i ® | Great Northern ...... | 9,509 |— 1,157 6.013 — 821} 15522'— 1,478 
moderate but uniform advance on last weck’s quotations. | Gt.Southyn.& Wstrn| 10,647 [+ 443, 7.389 + G79, 280s + 188 
. /Westrn.| 4,501 — 385; 5,765 + 631 263 \+ 
The Southern stocks have received support from afew days | Mi@!sn4 St Westra.) | -—_— ee ge a 
of warm weather, which, if it continues, may lead to an|  ¢_.,Tottl wren) om | | [ae ee 
exodus of town visitors to the watering-places on the Cee a ne + 067 | =7,-38) - mae are i- a 
. . 2. asgow & S.- 675 | wi 2h — 38,4. f = 
South coast in the early weeks of September. Neither | North British ........ a ie — {| « | 63186 — 8,808 
the weekly traffic nor the July working statement of ae. ee one? 147,043 — 27,143 
the Brighton Company were particularly cheering, 


and a heavy contango at the settlement also had a 


The “A” stock is consequently one 
of the few exceptions to the rise shown on the week. South- 


depressing effect. 


Mrchndse, | 
: 7 : eas Inc. or Minerals,| Inc. or | aoey, Ino. of 
Eastern Deferred, which usually moves somewhat in sym- Mails, ke.) Dec. Lis re! Dec. | 
. . . . | i * 
pathy with Brighton, has not done so this week, having —-— —_— l— pena . 
: > : ’ . ‘ Exeiisu Liyxs. £ _ £ { £ 
gained nearly two — on last week’s quotation. Chatham | gi") Eustern | 482,409 4+ 4,175 231,448 + 25,572 723,858 ~ o78 
S -Western exhibi i i ; ; Great Northern...... 367,393 — 3841 855,679 + 19,70 723,072, + | 
and South-West rn ex ibit a slight improv ement. Great Great Western | Sadeduy 47s, 221°S0N- T8770) 1,N70.80014 77580 
Eastern shows but little change, while the Metropolitan rail- | Lanca. & Yorkshire, 416,435 + 10,50 394,683 + = 8.914, 810,168 + 19,504 
: bas London & Brighton! 271.046, + 3,992 95,182 + 3,205) 486,22%+ 6,297 
ways, especially Districts, have advanced. As regurds the | fon.chat.,& Dover, 231.203 + 2442) 48.0704 -2'953, 979.973 + 5.405 
rv li i ; . . Lond. & N.-Westrn, 1005,780'+ 4292, 947,997;4 48,012; 1,953,777 + 60,30 
heavy lines, there am ae the recentstrong 7 ard MOVE | Lond & S.-Westrn. 485,869 + 10,195, 160,584+ 2,222) 646.416 + 2,327 
ment the disposition being apparently to wait until a more eee mead cas | | -e a = 
aos > ; : etropolitan ......... ey, ae sins i3 333 102 
distinct idea can be obtained of the comparison the current Metrop. District | #2 | ada fine 4 ee ee 
=. . . a aleteiians 64,735 + 25,755; 851; 5,035, 1,416,714 + 1208: 
half-year is likely to make with 1892, leaving last year | WMOUG wc) SUNT wane earls, pean) Cestiil+ 20,708 
. 7 ae o- oe ' 4 Orit ~ay | “Tl 7 
out of account. The movements are consequently in | North Staffordshire = (43,73 — 340, 74.0 = tee 
ae 7 South-Eastern ...... 299.455) + 4,060) 103,942— 1,618) 403,396 + 2,445 
most cases small, though a rather distinct rise has taken IRish LINES. | | | 
. : “ Grest Northern......, 80,924 826 49,610 + 1,542; 130,522 + 2.168 
place in North-Eastern Consols. The Scotch stocks] Gt. Sthrn.&Wsten. 79,979 + 2,121] 65,875/+ B21) 145,854 + 10,140 
continue to be well supported rather perhaps from Midland Gt. Westro! 33,826+ 612) 45,125) + 4,937) 7B.95L+ 5,549 
’ ee j ee ceca tmatiaeete ane 
bullish anticipations of the forthcoming dividends than cone te | ae | AL,273.276 + 442,008 
from improved prospects as regards the coal strike. At the | Caledonian............ 129,323 4 3,410 107,100 — 65,-37;) 236,522'— 52,427 


settlement the rates of continuation were as follows :— 
Brighton Deferred, ;'; to ,; ; Caledonian, 3, back to ¢s con- 
tango ; do Deferred, Is to 1s 6d; Chatham, 6d to 9d; do 
Preferred and South-Eastern Deferred, } to 4 ; Great Eastern, 
‘Great Northern Deferred and Metropolitan, } to '; ; do 
District, 9d to 1s 3d ; Great Western and North-Eastern, +}; 
to ,, ; Hull and Barnsley, 6d to 1s 64; Sheffield Deferred, 9d 
to 1s 3d ; Midland, # to 3 ; North British Preferred, 1-32 to 
3-32 ; do Deferred, 1s to 1s 6d; North-Western, yj; to 4 ; 


and South-Eastern Deferred, } to }. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 





: tn RAILWAY TRAFTIC RECEIPTS. 


ana irk rallwaye.” 











purposes :— 

“ Making up” 
gases Prices Rise Prise.” 

Week Te-day. or Fall. Aug. 29 Aug. 14. 
GeReBeIO  cociannsesticuicenes esses 130 ® ow i Lh we eb cee 181. 105 
Ditto deferr:d Sic-cbaeentoneia Se qi... 6 one 0s sen.tee ON a, SO 
Great Master... ........00cccscrcerses S24 B oe SBP BS ce vce vce ooo SMH... 88 
Great Northern Def..............0 0. 685 2... cal ; ott .. 6 634 
Great Western  ......c00005 scooreecee 1665 fw. 167 « + 14 . 164 .., 167% 
Hull and Barnsley csevseesessorssssene S3h S$ oo SBP 4h. + £ BBR. Bld 
Lancashire and Yorkshire ......... 107) 8} .. 109 10 .. +14... 108 .., 109} 
London, brighton, &., ‘*A” ...... 16) i is >. aan « 1595 .. 1575 
London, Chatham, and Dover ... 16} ~~ _ 065 17h. + 8 16} .. 16% 
Ditto Arbitration Preference... 107) 8: .. 103¢ 9h .. +1 =... 108} ., 108} 
London and North-Western ...... veg . fg  17 ~—- & 1764 ... 1774 
London and South-Western ...... Pee a OO ew shee. etioanl E, 
Mnchstr , Shffild & Lincolnshire 50 61 SP .61 “an ew wes BD as. 8B 
Manchester, Sheffield, &c., Def... 303 14 ee Oe oe ee ee 
Metropolitan Consolidated......... ~~ CCS ae SS oe ©5} 2. 86) 
Metropolitan District ............... set { 3 Bee soo Se « ROR 
INE x ehdlesintiactntabaeqrenceaninns) SEE - 1657} 8 .. — eo. 357 160% 
North ee ee ee ee 2. + . 39 $98 
Ditto 3 % Preferred .. ..... ..... bt - ast 9. + coe 386 nce TRB 
North-Esstern—Consols ............ 164 - 1656 % . + 1)... 1659 .. 166 
| Bovth Staffordshire see 1835 WBS EO new. ae ee 1B, 186 
South-Eastern “A”... |... Bog i a. + 12... SOR... 822 


the following statements the Scotch railways are given 
—— since their aggregate receipts are calculated from the 
from ist duly, as in the case of the English 



























AGGREGATE RatLway Trarric Recerptsin the Current Half Year 
compared with the correspoading period in 1393. 
















































Glasgow & S.-Wet.n 


63,898 + 1,936) 
North British Se ss ee 
~ 


Total......... 0 te ee 


61847, — 12,089, 
} “* | eee | 


| 


115,345|-— 1,133 
250,831 — 34,044 


612.693 — 29,504 
i 














The increase of £156,438 for the week on the English and Irish 
lines is equa] to !2°6 per cent., as compared with the ecrresponding 
week of last year, while the decrease of £27,143 on the Svotch lines 
is equal to 15°6 per cent. 


The aggregate totals show on the English and Irist. !ines an in- 
crease of £442,494, equal to 4:1 par cent., and on the Scotch lines 


a Gecrease of £99,504, equal to 13°97 per cent., as compared with the 
corres ponding period of 1593. 


Poreign Government Securities——In spite of a little 
uneasiness aroused by rumours of a fresh French reverse iD 
Timbuctoo and of the death of the Sultan of Morocco, the 
bourses have displayed considerable activity, and prices, 
while fluctuating in both directions, have had a generally 
rising tendency. German Imperial Threes are rapidly appre- 
ciating, owing to the operation of similar conditions in Berlin 
to those which have sent Conso!s up to such an unprece 
dented height here. The rise in Germans amounts to 1} on 
the week, and Prussian Consols show a similar advance, 
while French Rentes have advanced 3. Spanish and Italian 
stocks, which have for some time been favourite mediums 
for continental speculation, after being very flat at times, 
show 4n appreciable advance on the week. Greeks also 
display a distinct improvement, as there now seems 
a fair prospect of harmonious action of the combined 
German, English, and French committees of bond- 
holders, The tendency among South American stocks 
has generally been decidedly good, Brazilians taking 
the lead with a rise of two points. The principal 
Argentine issues have been in some demand, the gold 
premium having remained fairly steady at the lower point 
recorded last week. The Provincial loans have also advanced, 
the National Government having announced its intention of 
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becoming responsible for these debts—a proceeding which is 
looked upon with some misgiving in view of the difficulty 
the central Government experiences in meeting its own 
direct obligations. Mexican stocks have advanced to ua 
small extent. Uruguays are in strong request, and show a 
sudstantial rise, and Venezuelas have recovered firmness. 
The following are some of the principal rates for continua- 
tion charged at the settlement :—Argentine 1886, do Funded, 
Brazilian 1889, Ecuador, Urug uay, and Venezuela, 2 to 4 
Cedulas bonds, 2 to 5; Hungarian Gold, Spanish, and 
Egyptian Unified, 1 to 2; do Scrip, Portuguese and Turkish 
D, 1} to 23; Greek bonds, Italian, and Mexizan, 1 to 3; 
Peruvian Preferred and Deferred, 3 to 4; do Debenture, 2 
to 3; Russian, even to 1. 

The following are the latest closing prices, &c., of some of 





the leading stocks :— 
; *Miking up” 
a Prices, Rise Prices, 
Last Week. To-day. or Fall. Aug. 29. Augls, 
Argentine 5%, 1886-7 wiecccorsee 64h 5. 66 7 1. +14 1. OSE... Ohh 
Ditto 1891 Funsting . ............ 6 9 .. TL 2 w +3 2. GM... 63} 
Ditto National Cedulas B ...... re . + Ts... BS 
Brazilian 4 % Bonds, 1859 ......... 4 we. 725 j - + 34 693 ... 68 
Ohilian 44% Gold Loan ........... 87 8 + 4. 87 ... 864 
RI Tr ictacde <duceins dhasnacinechagh a ott arti i ea tas tate 
Egyptian 4% Unified Devt ......... § ... 308, ZB .. + & oo. 10S$ .., 108§ 
Ditto 34 % Converted ............ «o 10:9 2... + §£ oo JOLZ ... 101K 
TRO SX scccesces ce:ocece svvessacses oe 1028 8h... + & ... 102h ... 101¥ 
TE a ae 7 SS ae oe ef oe 
Greek pS er eereees 3 8S . 83h 42... +1 ., oof coo «683 
Ditto Monopoly 4 % .. .. ....0.--. 883 5h... 36 7 .. £14 w 86... 84 
Gungarian 4 % Gold Rentes ...... 93 -. 98h 9 wo + — eS 
RI OR REO Sonsccsscicrstes cn OOK ; . oe tw ij we Se cw OO 
eee 102 5 108, Be, HR. oe SOE... TE 
MOORMAN, © X TOMB . vcvecseccrrccrce ChE 2 woe 62 § -. + 6. OM... 6l 
Peruvian Corporation 6% Bonds 503 1}... 53h 4 .. + 23 4. 5245... 50 
POPU UOIS BZ ons cercesccescssesccscee a es Se fe 2 2. Se 
Russian ed ee « L016 2 1. + §£ oop LOTR... L004 
Spanish New 4% 0... secsoese ves 66i2775 .. O74 SE... + 1. G74... 663 
Turkish 34 % Scrip, 1894............ 984 & .. 929 8. + $ oe 98; ... 984 
Uruguay 3} % bonds a... ree 440 4G 2 45 88H 
Venezuela 3 Z, 1S81  ...sc..e-000 0+ os ee a ee ae ee 


American Railways. — Although the rise in American 
railroads may have received a modicum of public support, 


lines, has gained substantially during the week, the advance 
in the? bonds ranging generally from 2 to 3 poirts. 
Among South American railways, Buenos Ayres Great 
Southern has received support, the Ordinary stock having 
advanced 2}. Buenos Ayres and Rosario has also been 
actively purchased, and has risen no less than 7 points. 
Central Argentine has gained 3, and most of the Uruguayan 
railways are a point better, while Mexican exhibits a 
good all-round advance. Nitrates have recovered the recent 
fall. 


The following shows the net movement ou the week in 
some of the principai issues :— 


“ Making up” 
Closing Prices-~, Rise Prices. 
Last Week, To-dav. or Fall. Aug. 29. Aug. 14. 
Buenos Ayres and Rosario Ord.... 60 2 .. 67 9 . +7 .. 66h... 583) 
Canadian Pacific, Shares ..... ..... - 8 F. SF 4 oe — } ce 70 ue FOR 
Grand Trunk of Canada, Ord. ... 6%%4%5. 6 4+ we Raw = 
Ditto, First Preference............ 40h 9. 42s Bie +2 ce ABB ee OOH 
Ditto, Second Preterence ...... 274 3 .. 284 « HL ee BOD 27 
Ditto, Third Preference ......... 14315... 1d§ i + & ww 153... 16 
Mexican Railway, Ordinary ..... 179 18h .. 19% ew Wa 
Ditto, First Preference ......... 7% Se... 76h 7 .. + 3 ae eae 
Ditto, Second Preference ..... 36h 7h... 396 10h. +3 ae SS oe 37 


Mining and Miscellaneous.—The better tone observable 
in other departments has extended to the Mining market, 
and prices in several instances show a material advance: 
Among Rand shares, Champ d'Or were in strong 
request for the Continent early in the week, and 
have risen ,°;, from 1}; to 24. Rand Mines have been 
put up a full point, and are now quoted 9,;, and 
New Rietfontein have advanced from }{ to 1. Durban- 
Roodepoort and Robinson have risen to a slightly less 
extent, and several others are } to ;; higher. De Beers 
have received continental support, and have improved in 
price, while Jagersfonteins are somewhat flat. Land shares 
have exhibited strength on reports that progress is being 
made with the settlement of the new territories. In the 


the fact that whenever a distinct advance takes place it is | Miscellaneous market the chief feature is a renewed rig in 
immediately checked by realisations, indicates that the| Allsopps, the Ordinary stock having been worked up to 


operations are largely of a speculative and professional order. 
The fact remains, however, that prices continue slowly to 
advance, and that the movement is not confined to any 
particular class of shares. This week the lower-priced issues 
have come in for the larger share of attention, Erie 
Preferred, Norfolk and Western, and Northern Pacifics 
showing most prominently. Wabash have also advanced in 
each case. Atchison shares and bonds are all lower. Among 
the superior stocks, Milwaukee Preferred, Illinois Central's, 
Louisvilles, and Pennsylvanias have each risen a point or 
more. The general carrying-over rate in this department 
Was 2 to 3 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“* Making up’ 
~-Closing Pricee-~, Rise Prices. 
A Last Week. To-day. orFall. Aug 29. Aug.1t. 
tchison Capital Stock .......... 63 7} 7k fue Boe 7 oe 8b 
ons NOD ccccics SO. Oo. SO | Sows oe 26 4. 253 
On tral Pacific Shares... .. ...... 142 <item 8 15 .. 14 
icago Mil. & St. Paul, C. Stock 67 Se A I econ 68 ... 64 
Verand RioGrande,Ord.Shra 12 «oe 12 2 ww. + 81... 764 
mee Preferred Shares ...., ........ 35 we 7h ww. + 1 87 .. 34 
Lae Central Se catcsscens:. SOm GEN’ <. 74... +1 Cn 
¢Shoreand Michigan 8. Shrs 141 3 ... 189 41 ... - 2 1404 ... 134 
R Villeand Nashville, C.8tk. 66 4... 58 e + Sh 57g .. 56 
me York Central Shares ......... 104% 5h. 104 5 — we 105... 10 
Die ort: Le B. & West Od. Shrs. M8. WE 8. Fe ied 
age 6%, Second Consol. Mort. 78 80 ... 78 er oe” oe 76 
eS nsceny & West. Reg. Shra. in R .. 17§ 18h 2. + ; coo’ 18 17 
a. -» Penn., & Ubio, 7% let Mort. 18319 .. 19 at toa Oe 
Roviolk & Western, Preferred ... 25 -~- 0 H.W PL nw Bee FS 
rem Pacific, Preferred ..... is} coe DORE ce BP cs Me «1S 
Pat vanis R.R., $50 Shares... 514 2 ... } ee) eee | eee | 
Fniladelphia & Reading $50Shre. 11f }.. 1! 0 We. Beat Elbe 
on Pacific, SOIR cocnarcabgocces 14 oo. dd wow  £ wo 1M B 
abash, St. Louis, &c.,Pref.Shrs. 174 } in oe Bet ae 2 
Ditto 6%, General Mort. Certs. 253 6}... 258 6}... . 254 


Colonial and Foreign Railways.—Canadian Pacific shares 
showed steadiness early in the week, in spite of a decrease 
of $64,000 in the tratlic return, but are dull at the close, and 
show a decline on balance. The feature of this market is the 
strength of Grand Trunk stocks, which have forged upwards 
with a persistence that is very remarkable,in view of the ex” 
tremely poor results of the last half year’s working, and the 
not very brilliant prospects indicated for the current term by 
the series of decreases shown in the traffic statements. Not- 
withstanding all depressing considerations, every description 


{ ef stock, from the Ordinary to the bonds of the controlled 


ee 


o_O Oe 0 OOOO re nw 


107. Meat shares have advanced in price, and a strong 
upward movement has taken place in Nitrate shares. A 
good many Trust stocks have further advanced in connection 
with the increased value of the securities from which the 
income of the companies is derived. 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“Making up” 


Closing Prices Rise Prices, 

Last Week. To-day. or Fall. Aug. 29. Aug. 14. 
Allsopp Ordinary ........c00se-eeees 96 8x 1 See Oe x, Be oe 
British South Africa ............... 34/ 34/6... 35/936/3.. + 1/9 . 1 .. li 
IN ccc cdcsevccusensentnrtcecce, SOTE™ FE om ist 4. +f coo Alyse 15 
Nitrate Railwaye ..0....05 00 cscseses 15 os Ew woe 1B ce 3 
Primitiva Nitrate .....c.ccs0cscoceee 39 i ree oe eee eee 
Rio Tinto Shares ...... on ce 14315... + § . 16 . 18 


Union Bank of Australia ........ 339 44x... 86.5 w+ § 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee appointed special settling days as under :— 
THurspay, August 30. 
WEST HAM CORP.—Scrip and stock of £136,000 3% Red. stock 


1945). 
, Wepnespay, September 5. 
E. LACON AND 00.—Prov, Certs. for £150,000 4% Mort. Deb. stock. 
JOHN BARKER AND CO.—15,000 54% Cum. Pref. shares, Nos. 7,001 
to 22,000 ; 110,000 Ord. shares, Nos. 55,061 to 165,000 ; and £125,000 
44% Irred. First Mort. Deb. stock. 
SPENCER, TURNER, AND BOLDERO.—26,000 5% Cum. Pref. 
Shares, Nos. 1 to 3,661, 5,662 to 18,630, and 20,631 to 30,000; and 
47,000 Ord. Shares, Nos. 30,001 to 36,845, 41,846 to 76,471, and 


84,472 to 90,000. 
Tuvurspay, September 6. 

BANK OF WEW ZEALAND.—Scrip and Stock of £2,000,000 4% 
Guar. Stock. 

SWEDISH GOVERNMENT. — 3% Con. Loan, 1894, Fully-paid 
bao Scrip of 990,000 3% Bonds. 

The above, except Bank of New Zealand Guaranteed Stock, are 
ordered to be quoted in the Official List, and also the rie 

BEECH CREEK RLRD.— $500,000 Second Mort. Guar. 5 % 
Coup. Bonds, Nos. 1 to 500. 

BOROUGH OF OAMARU.—£173,800 Consol. 5% Bonds, Nos. 1 to 
1,738, in lieu of Municipal Corp. 7% Waterworks Bonds. 

CHICAGO, MILWAUKEE, AND ST PAUL RLY. — $3,000,000 addi. Genl. 
Mort. 4% Coup. Gold Bonds, Series A, Nos. 11,807 to 17,806. 

CHILIAN GoV.—Further iss. of £50,000 44% Bonds (1898), Nos. 
1 to 20, 51 to 100, and 251 to 300. 

GORDON HOTELS.—Further iss. of 8,000 Ord. shares, Nos. 77,001 
to 83,000. 

IMP. CONTINENTAL GAS ASSOCIATION.—Further iss, of £123,600 
35% Deb. Stock, in lieu of 4% Debs. 

NEW YORE AND PUTNAM RLED.—$500,000 addl. 4%, First Cons. 
Mort. Guar. Gold Bonds, Nos. 3,601 to 4,000. 
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ROSARIO NITRATE.—Further iss. of £33,000 5%, Debs. (1904). charges, amount to £7,091. To this profit has been added the divi- 
ROYAL TRANG-AFRIOAN RLY.—Further iss. of £75,300 5% First | dend declared by the American company, and after deducting the 
Mort. Bonds, Series A of £100 each, Nos. 6,223 to 6,599, 6,601 | debenture interest paid in England and America, there remains a 
to 6,879, 6,881 to 6,957; and Series B of £20 each, Nos. 46,263 | balance of £12,464, which, with the balance brought forward from 
to 46,362. last year, givesan undivided profit ofthe English company of £21,338, 
TAUNTON CORP.—Further iss. of £5,150 3% Red. Stock. The profits of the combined businesses for the year amount to 
FPORTHCOMING MEETINGS. 


£100,119, which, after deducting interest on loans and debentures 
and loss on exchange, show a surplus of £51,907 on the year’s 
The following meetings are to be held during the ensuing week :— 


trading. The directors consider that it would be unwise to dis- 








































| tribute any of the accrued ye of the American company until 
Company. Clase, Date. | _ Place and Time. the financial position of that company has been put on a sounder 
Bank of British N. America General ............ Sept. 43 Clement’s lane. at 1 basis by the funding of a portion of the floating debt, or the raising 
Birmingham Smali Arms...... General ........ ad -6 Birmingham, at 12 of funds to pay off the same. 

Buffalo and Lake Sone Rail. Genser eooctienvioel 5 Liverpool, at 1 MINING COMPANIES. 

Harrow District Gas............ General ......00000+! 3,Guildhal! Tavern, at1 tos i 
North Met. Rail. and Canal... General ............ 7\138 Leadenhall s:., at 12 BROKEN HILL PROPRIETARY.—A dividend of Is per share is 
Smith, Garrett, and Co. ...... General ............ 5} 


South. States Land & Timber General .. .. .... 


announced, payable on September 19th. 
Worthing Gas Light & Coke General 


GLENCAIRN MAIN REEF. — At the general meeting held at 
Johannesburg an interim dividend of 5 per cent., payable to share- 
holders registered on the books at September 9, was declared. 

LANGLAAGTE ESTATE AND GOLD.—The company announce that 
cheques for the dividend for the quarter ended June 30th last have 
been posted to registered shareholders, and that holders of bearer 
warrants should lodge for payment coupon No. 3, at the offices of 
the London agents, No. 8 Prince’s street, E.C , or at the Banque 
Internationale de Paris, 3 and 5 Rue St George’s, Paris. 

MOUNT MORGAN GOLD.—The secretary of the London branch has 
received the following telegram irom the head-office, Rockhampton : 
—“‘ We pay £25,000 on September Ist, being dividend of ¢d per 
share (free of dividend tax) for the month of August.” aa 

TOLIMA.—The company will pay, on the 21st proximo, a dividend 
of 10s per “A” and ““B” share to the shareholders as they stand 
on the register on the 7th proximo, being the third interim dividend 
of 10 per cent. (making 30 per cent.) for the year 1893. 


bal 4\Broad Street House, at 2 
poopenarets ' 1, Worthing, at 3 


> Gotices and Reports. 


GOVERNMENT STOCKS, ETC. 

MEXICO.—The total] revenue derived from the Mexican stamp duty 
during tue last financial year amounted to $14,300,000. The revenue 
collected last month from the same source was $1,300,000, being an 
increase of $150,000 as compared with July, 1893. 

RAILWAY COMPANI£s. 

GLASGOW AND SOUTH-WESTERN.—The directors will recommend a 
dividend for the past half-year at the rate of 4 per cent. per annum 
upon ordinary stock, carrying forward £4,525 

GREAT NORTH OF SCOTLAND.—The dividend for the past half-year 
is announced at the rate of 3} per cent. per annum on the ordinary 
stock, which will give 4 per cent. for the year.on the deferred stock. 
The amount carried forward is £1,106. At the corresponding period 
the dividend was at the rate of 3 per cent., and £1,0y2 was carried 
forward. 

LONDON, BRIGHTON, AND SOUTH COAST.—The following is an 
approximate statement of receipts and expenses on revenue account 


for July, 1894, as compared with the corresponding period pre- 
vious year :— 











@he Commercial Times. 











THE CORN TRADE. 


Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 


£ | during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
I asa ctcei pucabeniiseniinanailien 246,688 ... 253,880 | and 1890-91:— 
Working charges and renewals ......... 111,372 «» 108,825 pease phen accel deco ip 
Debenture, preference, and general 











interest, rent of leased lines, &c........ 67,329 eee 67,062 
‘ —_—- 178,701 —— 175,887 
Net balance carried forward ; 


| 1803-4. | 1892-3, | 1801-2. | 1890-1. 


oe 

















93,978.00 70,300,068 63,195.00 5, 900.100 
bedsebactcctieserasce 67.987 ....0.0000200¢ 77,993 | Importe—Wheat (51 weeks to Aug. 18), 63,973.000) 70,309.06 195, 7,990, 
The whole of the Goodwood race traffic was included in July, 18y3, Flour " ” 20,452,000) 20,557,782 19,218,000 16,215,000 
and one day only in 1894, | $9,425,090, 90,875,798: 87,363,000) 74,205,100 
BANKING COMPANIES. Add week ending Aug, 25—Wheat ...) 1,910,500! 1,815,259, 1,529,000, 1,351,800 
CITY OF SYDNEY.—The report for the half-year ended on June 30th SP Oa ee ee | 301,600, 430,529 412.000) 185,100 
states that the net profits, after deducting rebate on current bills, 








—_ _— TT 
Total importe, 52 weeks | 91,637,100, 93,121,586 29,304,000, 75,741,500 
oe 379,000} '469,110  ‘6S7,000| 260,700 


interest on fixed deposits, providing for bad and doubtful debts, and 
defraying all expenses, amounted to £11,463. After adding the 
balance from last half-year the sum available for distribution is 


























| SI 2 9 23 7 000 
£19,640. The directors recommend a dividend at the rate of 6 per | aaa ae estimated sales of' ones eatin Snseneen SE 
cent. pes carrying £8,026 forward. The continued shrink- home-grown wheat ...........sc000. 24,031,590) 32,563,697 37,386,000) 39,160,000 
age in the value of all classes of property has rendered special . ‘ 1th ton ann! 128 pan 7e8'29n GOT One 
provision necessqry to meet the Sasesdiahion tient has taken pre Wiiy-Gvo wettn" heme sagytes  ......... LUTIONS S25 008, 75S Oe 
in @ number of the bank’s securities, The directors have accord- Average price of English whest, per s d es a s dj|sd 
ingly transferred to contingency account £139,132 from the reserve QUBTEOE veesseesscsssessenesssnesesees sesenens | 41 211 | 2 7 | 40 8 
fund, which will then stand at £100,000. S POF OWE .eecceseees raaenaiiiegminnawntt | &6 | ol, 6 a) 9 3b 

QUEENSLAND NATIONAL.—The report for the half-year ended tnctecte. | bushels. | bachets. | bauee 
June 30, presented to the shareholders at Brisbane on July 26, | ‘Visible supply’ in U.S. centres bush. 64,771,000) 57,239,002, 38,126,000| 18,298,000 
states that the net protits, including £33,795 balance from the pre- Do do = inowrs.. 34,520,000 40,664,000 14,931,000 9,802,000 


vious half-year, amounted to £13,593, and, after deducting £384, the 
amount of Queensland dividend duty, the directors declared a divi- 
dend of 3 percent. per annum, £34,808 being carried forward. 
ASSURANCE COMPANIES. 

INDEMNITY MUTUAL MARINE.—Paymenp is announced, on Octo- 

ber 1, of an interim dividend of 5s per share. 
| MISCELLANEOUS COMPANIES. 

BABOOCK AND WILCOX.—The directors recommend dividends for 

the half-yearjended 30 June last, at the rate of 6 per cent, per 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended August 25, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 





QUANTITING DOW. AVBRaGB PRIUNS. 














CPA ES 
Wheat, . Barley. Onis. Wheat. . Barley. | Oaté. 
es —— _——— 
annum on the preferen e and 15 per cent. per annum on the ordi- 1894 qre bsh| qre bsh’ qre bh od, oe a| a a 
nary shares. Aug. 25...) 10824 4 30 3 3231 6' a 1 |. 8 i7 8 
BIRMINGHAM SMALL ARMS AND} METAL.—The report for the half- 18...) 13,864 0 | 222 0; 1,509 2) 24 6 16 6 3 : 
— ended June 30 shows a net profit of £31,193, to which has to ui. ye ass . on : ~ ‘ | a : | 2s 
added £1,197, being profit on the sale of a portion of the land at a ; 3 2! Q | 20 6 
197, gp po and at | July 28...| 16,134 6 130 4| 1637 2' & 8 , 2 6 | 
= Heath, making a total profit of £32,390, full allowance having 21 17,784 7 119 7; 3751 6, @ 6 19 6 | wT 
m made for depreciation. Including the sum brought forward, ones ait j | 48 6 
the amount at disposal is £34,772. An interim dividend of 5s per 109 52'023 o| ne : | 512 ; » * 3 n 2 2 
share was paid on March 1 last, and the directors now recommend | 1svi......... 4.878 2 | 855 4 3.93 1° 411 | 27} @ 9 
that a further dividend of 10s per share, free of income-tax, be paid | 1890..... 26,525 3) 320 0 | 5016 7) 35 9 | 31 3 | 19 2 
on September 7. These payments will make a total dividend of 








15 per cent, for the year, leaving £4,299 to be carried forward. 
CHARLES KINLOCH AND CO.—The directors have declared an 
interim dividend, payable September 21st, for the half-year ending 
June 30th, at the rate of 6 per cent. per annum on the preference 
»and 8 per cent. on the ordinary shares. 

G. H. HAMMOND.—The report for the year ending 3lst March 
states that the accounts of the American company show that the 
ts earned by the G. H. Hammond Company, of America, for 


© year (after providing an ample sum for repairs and depreciation), 


With fine weather during the greater part of the week, farmers 
have been busy in clearing up harvest in some directions, and 
gettingon more quickly than has been possible in others. 44 
ingathering has been slower, and more expensive, where the grain 
had been beaten down by heavy winds aad heavy rain, as machine 
work was not practicable, and the area 1s wide in which this has 
occurred. From the Continent the reports indicate that matters 
have not been, as regards field work, much, if at all, better 
L than in this country. In America the weather has not been all 
meee to £98, 28, of which £27,811 bas been absorbed by interest | that could be desired, and progress has been delayed, but from rather 

exchange, which is unusually heavy, in ccnsequeuce of the late | an opposite cause to that having effect here. ufficient quanti 
against £109,769 the erat a soe balance Sere - £65,217, | of rain has been the most gen ol complains from Amerios. Alshe 
? o previous . ts earned | here and abroad the agricultural outlook does not r ou 
by the English company, which are mainly derived fr eabl 








from agency | promise that was noticeable a short time back, there is nothing im | 
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it sufficiently discouraging to rouse the grain trade from the dul- 
ness that has so long prevailed. Insome of the leading provincial 
markets easier prices have been accepted for wheat and barley 
during the week. The supplies of new home-grown wheats have 
in nearly all cases been imperfect in condition, keeping prices 
down and restricting operations. The floating and forward ship- 
ment trades have, for the most part, been firmer in tone than 
the spot markets, but they have not been entirely free from depres- 
sion. South American wheats have engaged a fair share of atten- 
tion. White wheats have ruled the firmest, whilst red descriptions 
ruled the weakest. American parcels have been dull throughout, 
and have sold rather lower. For Californian, off coast, 23s 6d 
refused, and for prompt shipment 24s 3d bid. La Plata arrived has 
been sold at 19s 94 net. Parcels hard Manitoba wheats afloat have 
been done at 233 74d. Hard Duluth, old crop, now shipping, sold 
at 23s 6d. Indian wheats, for arrival, are, as a rule, held firmly, 
but they are very inactive. There have been free sellers of Russian, 
but not at the rates now obtainable. The flour trade has moved 
slack in sympathy with wheat, and where sales are pressed easier 
rates have to be taken. Barley, on the spot, has met only a limited 
sale on any of the leading markets in the provinces, and has been 
a slow trade in Mark Lane. With slightly easier prices the cargo 
trade has been weaker in all positions. Azoff afloat has been 
sold at ils 3d and 11s 14d, and shipped has been done at 
lls 3d. Maize, on the spot, has been quiet, but upheld 
in value on most of the markets as well as in Mark Lane. 
Danubian, afloat, sold dearer in the early part of the week at 20s, 
and ditto, now loading, sold at 19s 9$d; for a large early September 
shipment, 19s 9d has been refused, and for shipment by vessel due 
out, 195 104d paid. Novorossisk, on passage, has obtained bids at 
19s, and for Odessa, about loading, 19s 14d has been refused. 
Arrivals of oats have reached 70,00U qrs in the Port of London, 
and buyers have operated with some reserve, but sales are not 
forced, and prices remain about steady. Beans and peas have 
ruled quiet, but fairly firm. 








THE IRON AND COAL TRADES. 


Except for the prolongation of the unfortunate strike in Scot- 
jand, the heavy trades continue to show a more hopeful aspect 
than for some time past. At Glasgow the market for warrants has 
exhibited rather more activity, and the price has steadily advanced, 
but is rather easier at the close, and shows but little 
change compared with last week. The closing quotations to-night 
(Friday) are 43s 5$d cash, 43s 8d one month buyers, sellers 1d more. 
The tone in the finished iron and steel trades is firm and cheerful, 
though the improvement is visible more in the way of inquiry than 
the actual giving out of orders, and meanwhile makers are not over 
anxious to take in contracts at recent very lowrates. In the North 
of England prices are as follows :—Steel ship plates are firm at 
£5 ; steel boiler plates at £6 ; steel ship angles at £4 15s; iron ship 
plates, £4 15s; iron angles, £4 12s 6d ; and common bars, £4 17s 6d, 
all less 24 per cent. discount and f.o.t. There is not anything to be 
said in favour of the rail trades, but if the improvement in other 
departments continues, consumers of rails may probably be soon 
brought into the market. 

Our Middlesbro’ correspondent writes, on 30th August :—The 
pig-iron market has been less steady this week, and prices have 
slightly receded. The recent rise of prices, based chiefly on expec- 
tations of better demand from America, has begun at the wrong 
end, and could be sustained only if manufactured iron and steel 
come to be in greater demand and at better prices. Middlesbro’ 
pig-iron, No. 3, 36s 3d; No. 4, 348 6d to 35s; hematite Bessemer, 
43s, sellers. 

The coal trade is quiet; pits in many districts working only four 
days a week. Scotch shipments have almost ceased, the total for 
last week being only 6,330 tons, against 168,76) tons in the corres- 
ponding week last year. Since the beginning of the strike ship- 
ments have fallen off to the extent of 1,187,489 tons. Best 
Northumberland steam is 11s per ton ; smalls, 4s 9d to 5s; Durham 
Gas, 7s 3d to 7s 6d. London quotations are:—Hetton Wallsend, 
14s 6d Tees, and 14s Lyons. 

Our Cardiff correspondent’s report on the South Wales coal 
trade, dated August 30th, is as follows :—The demand for Cardiff 
steam coal has materially improved during the last few days, and 
Prices remain firm. To-day, best qualities are quoted at 11s 6d to 
12s ; second qualities, 10s 9d to 11s; dry coals, 10s to 10s 6d; best 
Monmouthshire, 10s to 10s 3d; Eastern Valleys, 98 6d to 9s 9d; 
small steam, 5s 9d to 6s 3d. There is a considerable inquiry for 
quantities of coal to be delivered over next year. Merchants are 
beginning to realise that the bottom has been touched, and that the 
outlook for next year is very uncertain. There now appears to be 
every indication of labour troubles in the district next year. The 
sliding scale agreement in its present form no longer satisfies the 
Majority of workmen, and there is a strong feeling to give notice 
to terminate the arrangement. Outward freights remain at lowest 
Points, with no immediate prospect of improvement. : 








THE COTTON TRADE. 


LIVERPOOL, August 30. 

Cotton has been in fair request, without material change in 
Prices. In Sea Island a fair business has been done ; quotations are 
without change. American has been in fair request, but quotations 
are ]-32d per lb lower. In Brazilian a large business has been done 
at steady prices. Feyptian has been in improved demand at 
hardening rates. Pe 





ruvian continues in moderate demand; 
Seeman sahenens. African is neglected. East Indian has 
in fair request, without ehange in prices. 
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‘* Putures.”—The market has been quiet, and, after some slight 
fluctuations, prices show 1-64d to 2-64d per lb decline for near, and 
3-64d to 4 64d per lb for distant positions from last Thursday's cir- 
cular rates. The closing values are—Delivery: American, any 
port, l.m.c., Aug., 3 47-644; Aug.-Sept., 3 46-64d to 3 47-64d; 
Sept.-Oct., 3 45-644; Oct.-Nov., 3 45-64d; Nov.-Dec., 3 45-64d 
to 3 46-64d; Dec.-Jan., 3 46-64d; Jan.-Feb., 3 47-64d to 3 48-64d ; 
Feb.-March, 3 49-644; March-April, 3 50-64d 3 51-64d; April- 
May, 3 52-64d per lb. ‘The following transactions have taken place 
in Egyptian and East Indian—Delivery: Egyptian, F.G.F., Aug., 
49d, 419-32d; Jan., 4 15-32d, 4;4d, 4 15-32d per lb. Shipment: 
East Indian, Tinnivelly, F.G.F., Aug.-Sept., c.i.f., 3 9-82d per Ib. , 
The amount of cotton forwarded this week is 46,986 bales, and 
actually exported, 4,158 bales. The decrease of stock this week is 
31,590 bales. The sales amount to 55,100 bales, of which 900 
are on speculation, and 2,730 declared for export. 















































PRICES CURRENT. 
| | ts | € | | & || Same Period! Same Period 
See || ee eee 
escri ptions, Od ee -| $ : tnt 7s 
(2 di3/) 2/8!) Sl eissi a! gl esis 
CO}, a|o | 4 |H) 8) yg See la ios 
American &]} ae) 2 6 qd;}ay), a} a; aid sd 
Sea Island...perlb. ... | 13 15 | 17| 19 | 24 | 12h | 184) 155} 10 a 15 
Florida ditto......... 8%) 8}| 9 | 9}| 10 | 12/9 | 10 | ML} 7 | 8k] 10 
Ora/G.U | L.M |afid |G.M [MP L.M| Mid G “| G.0.|L. MG. M. 
Amerioan ......... +: 3/6; 3% 316, 318) 315) 4ie | 4b 4G 48 | HG, 32 4i's 
Brazilian. Mio /M.F | ®r./9 F| Gd | Khe.) Moe) br. Go. Mb.) Fr Ga. 
Pernambuco, &o...| | 3) 4) 41b) $$) | 4B dee 3 , AGE) we 
are, BO. cecccssecz.| > | 88;: BERL GB-| oe | oo. |l Gee! Orel wm | 8 if te 
Paraiba...) + | 38) Sie) 48 | | 44 4g | ye 
Rio Grande eae oe | Bia] on | PAB |e | MB ow 
a, Aracaju, &o oe | S78] | } see | | oe | eee * 
Maceio — 33) 4 | 4) ae , 4 are 33 | 4h | mete 
Maranham........... ve | SQ SHB Ae) ne | ce |) 98 | AT Bie) 4b | 
Egyptian—Gallini |... |... | |. Deane of ae [al ae | 0 
Ditto Brown..... 3g} 4 45, 44) 418) 68 | 4G 48 5) 88 i, 4M 
Ditto White ......| 0. | a | we | ane | ae | nee fe fe | | nee | OLS 
Smyrna, Greek, &.| ... | 3$ | 33) 35) 4 | we | 38) 4$ 43 | 33 38 | 3% 
West Indian, &c { 
Fiji Sea Island......) ... J ses | see | ve fnew |: ope se fiver | cee | see | one 
Tahiti Sealsland... .. | .. | 7 74) 8 8} ;}8 }9 | w {7 | 8 
Peruvian —Rough | bre) Ste 64 | oe 58 
DittoMod Rough .. | .. | 44 | 44 | 54 415) BE | os. 4A) Stk 
DittoSmooth ..| ..,} 33) 4 | 42 | sf 41% 416 45 , Bis) dre) 44 
Ditto Sealsiand ...| ... | 7 | 75) 8} | ve | 721 Ob | oe | OR | 4 
African ...... be | eT Bt | 3h 4h oe 31% 4 fe oo. | 3h | 4 
East Indian FP. |G.F. #.G./" Gd) ¥.G@./ fue G.F. Gd.) Png...) fu.) BG, 
Surat—Hingungh’t RA ice, 1 BIRT eee toe 4 | 4d | ww | 34 | 
Ginned Dharwar) 2}4) 2/3 316} 3} | | .. || Si 4 | | 3A) 8% 
M. Gin’d Broack) ... | .-. | | 315 33) Sta | & | OBA ons Pn 8} 
Dhollerah ........./ 29 | 22.) 24%) 8 8 3% 3h 3t | drs} 38 3h ‘4 
M.Gin’d Dholierh, .. | 22 23 | 3 | 3h) Sf, 3h! 39 | dye) 34 | 3b | 8 
Oomrawuttee ../ 2 | 23) 24 | 3 | 3h | 3%) Bk S18 48 | 3%) 3a) By 
MGOomrawuttee ... | 24 24 3 | 3h | 31%) Ste 818 48 | 3h | Bre) 3% 
Khandeigh......../ 2%, 2% 215) 218) 218 38 | 8 | BE) 8R 
Bilatee ...ccccoore | vor | cos | one | 216, 218) 8 33 | 313, es | oe | 3 
Veravul, &e. ..... ee ae vie ges | "Bes | ose | ee ede | ade | Be 
Comptah .........) 24) 2b) .. | 38 | weve} ee |) BB) BB | ane | Bie) vee | ee 
BoiNde...eeeeevwwer | | BEL ow | Bb] we | B |) a | Sib Mee) sacle we 
Bengal w..cssvevew-| | 24 28) 25) 28) 3 | Bre Std sre) SHB) 218) 8 
Madres—Tinnevily| 2/3) 34 | 375! Bi) woe | eee |) BEL AE) oe | Bris) BF 
Weatern| 24 | 28 | 8 |. i! Bie! 88 |... Brel 
Aaiports, Stpurts, Uensumptioa Me. 
1864. 1893. 
bales. yas 
(mporte from Jan 1 U6 Aug. 30 ceecccececcersererrees 25265,004  crevcceree, 1,630,2: 
Suporte froma Jan. i to AUg. BU w...ccsesseseereneee oo STE GB ..c0.cecee 261,840 


secvtece WjO8L860 cecccseree. 1,162,400 


ate ee: ne tg 2'996,227 sccccccorse. 1,778,989 


Consumption from Jan. as to “Aug. ce 
These figures show :— 





An increase of imports compared with the eame date last year of .. bales 625,650 
An increase of quantity taken for consu nption of. capbens tarvesbeesar veska 447,240 
An increase Of actual exnorte Of ... .....cecceereeeeseere , 22,160 
A decrease in stock of .... 130,630 


In speculation there is an increase of 22,890 dales. 

The imports this week have amounted tc 19,548 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 17,000 oales, against 20,000 
bales at the corresponding period last year, 


MANCHESTER, August 30. 

There is no change to report in the condition of the cloth mar- 
ket. The general demand is only moderate, and merchants rarely 
place orders of weight, except at prices somewhat below what are 
considered standard figures. Bombay, Madras, and Kurrachee have 
taken miscellaneous lines in shirtings, dhooties, bleaching jaco- 
nets, and prints, but offers for Calcutta have been on & small 
scale, and seldom workable. Shirtings, drills, and sheetings have 
occasionally sold for China, though not to any important extent. 
The minor outside markets have contributed very little new busi- 
ness, and the home trade houses, though fairly busy, seem more 
disposed to reduce stocks than enter into any anticipatory engage- 
ments. Makers of heavy goods cannot report soegress. Printers 
continze in abundant supply, and sales have only been possible in 
limited quantities. Fine goods in poor request, though rather 
more has gone through for Glasgow. In yarns, al hh the pro- 
duction has been much curtailed through holidays in spinning 
districts, no increase of business can be recorded, and where sales 
have resulted, it has been seldom that any advance on previous 

uotations has been paid. Home manufacturers continue per- 
sistently to buy only for the supply of current wants, which are 
rarely important. Medium counts of twist’ and weft cops made 
from American cotton, though unchanged in price, are very dull, 
and of most descriptions, the lower qualities especially, the produc- 
tion is far in excess of requirements. In export bun @ some- 
what better inquiry is mentioned both for the great Eastern 
markets and for the Continent, as well as for the Levant. Offers, 
however, have not come forward at improved limits, and the best 
that can be said is that, here and there, where spinners have been 
accommodating, rather more has been Somp: , oo 
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(1.) Comparative Statement of the Cotton Trade. 


|Bytee|_Brevtone Westnte maps. 
Aue | Price, Price, Price Price Price 
| 4804. | Ang. | Aug. Aug. Aug. July 





23. | 1 | 8. 2 | x6. 
is die aie die : gate a 
Raw Ooteoa —U Ib 0 B18 0 83; 0 332 0 é : 
- iine.aet nialling-.. © 333, 0 31g 0 3ia at 0393 0 ¢ 
a Pernambuco fair ............. 90 49 04 a 03:2 G 4 
_ Ditto, good fair ..... 00. C 4% ° ‘4 044 0 Shu 4) 94% 
Yarne—No.40 Mule-twist fair,2nd quality 0 6¢ 0 63 0 63 U 6} 0 62 U 6 
— No.8? Water-twist ditto 6 0 6 0 6§ 0 GEC 636 6 
29-in, 36 reed, Printer, 29 yde,4ibe2or8 8 0,3 6 830 80 8 O 8 O 
@1-in, 72 reed, te etait ¢ o| 04046046040 
88-in, 60 reed, Gol D 
yards, 8 Ibe 4oze .. Se ee S816 616-6 Sees 's-6 
40-in, 66 reed, ditto, ditto, 8 ibs l2o..... 6 3 6 3 63 6 3 6 3B 6B 
40-in, 72 reed ditto ditto,Qibe bow... 7 3°67 5.73 73 73 *7 8 
80-in, 44 reed, Red End Long Cloth, 36 
FOGG. DVM 2... eee ne senerereenrree & 4h 4 4h 4 4b 4 4b 4 4b 4 MD 
(11.) Comparison with Previous Years. 
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ee ten — 
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40-in, 72 reed, ditto, ditto, 9los Gow...);7 3 8 44.5 0 | 810)/9 3/19 4 
89-in, 44 reed, Red End Long Cioth, 36 

yards 9 Iba................. ianieaasates wel 464 9°64 3/5 0'6 1316 8 





THE WOOL TRADE. 





There has been a fair inquiry this week, with a better feeling, 
but any advance in price is very difficult to obtain. 

Messrs Goldsbrough, Mort, and Co.’s monthly circular, dated 
Melbourne, July 23, states that for the forthcoming colonial selling 
season the prospects are certainly in favour of a large accretion of 
buying power. The attendance of continental buyers increases 
annually, but the most marked addition is to be expected from 
American sources. The forced abstention of the past two seasons 
has reduced the stocks of both raw wool and manufactured goods 
in the United States to the very lowest, and a demand to reinstate 
these to normal proportions must follow. How much this will be 
enhanced by the removal of a duty which added 54d to the cost of 
each pound of greasy wool landed in the United States cannot be 
— but there is at least a big field to work on in the reduction 
of the 90 per cent. of shoddy and cotton at present employed in 
American woollen manufactures. The Australian market is 
naturally the source of supply, a fact which is so patent to 
growers that a great stride is in prospect toward the goal of the 


local trade—the sale of the great bulk of the clip at our own 
auctions. 


Our Bradford correspondent, writing on Thursday, says :—The 
mere fact that the Tariff Bill has gone into operation has hada 
bracing effect upon business here, although it is understood that 
with the exception of cotton warp linings and dress goods, Bradford 
manufactures—of which, in point of value, worsted coatings of all 
wool are the most important item—will have to wait until next 
January before they can go in at the reduced rates. Some very 
large orders for coatings have been placed, and of course both the 
makers and the spinners from whom they buy yarns have covered 
by extensive buying. This has strengthened the position of the 
market for raw material, but it is recognised that unless the 
demand assumes still larger dimensions, there is not much prospect 
of any further advance in prices just yet. The low prices have, in 
fact, brought out the business ah of the actual consumptive 
demand, and we must now wait to see how trade moves in America. 
At any rate, a “boom” is not looked for this year, although a 
o_ and steady improvement in volume of the trade is con- 

ently icted. But stocks of wool are so heavy that there is no 
fearon the part of users that they will be eangat. On the Continent 
the trade does not seem to have felt the impulse as yet, and this 
makes the yarn trade very quiet. 

Messrs Buxtcn, Ronald and Co., in their report dated A £ 28 
refer to the effect of the United States Tariff Bill as follows ~~ 
** Undoubtedly the event of the month has been the 
‘Wilson Bill’ through the United States Legislature. 
ultimate con 

ing as it does abolition of duties on wool, which, under the 
most favourable scale, amounted to from 60 to 70 per cent. i 
to be seen. Succeeding i 

and resignation of the past six months of suspense, the first effect 
has been y & tightening of the frame-work of markets, accom- 


* tion to await the early development of this new 
The fact is, however, that the Wlison tariff, as it has 
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further increased. 80 puncheons Demerara sold 


regarded as favourable to a rapid return of prosperity. That foreign 
wool must ultimately displace and supersede much of the inferior 
staple grown in the United States is pretty certain to be onlya 

uestion of time, and in regard to this substitution, Americans are 
iikely to derive their most useful object lessons on this market, 
Private enquiry here during the past fortnight or so, has led to the 
sale of several hundred bales at generally 5 to 10 per cent. advance 
on late public sale bids; but as a rule, holders prefer to await the 
auctions to begin here on the 18th proximo. A net total of about 
290,000 bales may be expected to be available when the sales open. 
Public auctions of wool will be held at Antwerp on the 1lth 
proximo.” 








THE LEATHER TRADE. 


The improvement noted in other branches of commerce has not 
as yet been reflected on the leather trade. Business is flat, and 
buyers do not operate freely, being inclined to wait the course of 
events before laying in large stocks. Heavy English butts are in 
good demand, but of most other articles the supply is ample, and 
corcessions would be made to clear accumulations. 








THE SILK TRADE. 





Market very strong, with but little actual business. 





JUTE, HEMP, AND FLAX TRADE. 





The reported sales in Jute have not exceeded 10,C00 to 12000 
bales, and the market is quiet. First marks quoted £12 5s to £12 10s. 
Dundee markets for Jute goods are more settled, at hardening rates, 

Flax is still inactive, and the crop prospects not so good as of late, 
owing to the wet weather. 

Manila Hemp remains in the same position as last quoted. The 
receipts amounted to 20,000 bales last week. £22 last paid for 
fair, to arrive, distant shipments. Fair seconds, near, £19, c. f. and i., 
Liverpool. New Zealand sold, by auction, at £14 10s to £15 10s, 
and fine white Mauritius up to £22 5s. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 

Sugar.—There has been less demand for Cane-grown, and Beet is 
easier now the purchases to cover August sales areeomplet:d. The 
outturn will, of course, depend upon the weather next month. 
There has recently been too much rain on the Continent. American 
markets keep firm, and the visible supply of 373,000 tons is 
moderate, iakies into account the increasing consumption. Here 
no change has transpired. Crystallised West India meets with 
less attention than last week, and a large proportion of 6,934 bags 
by auction was bought in. Some Demerara sold at 14s to l4s 6d. 
Trinidad, 14s 6d to 163. Business done by private contract. A 
few parcels syrups brought 9s 6d to 1ls 44d. 40 casks good Barba- 
does sold at 13s 94. 500 tons Java, just arrived in Liverpool, at 14s, 
ex quay, for first runnings. Low brown sugars are not much offered. 


Imports and Deliveries of Sugar inte London trom commencement of the year to 
August 26, with Stocks remaining at the latter date. 


1894. 1893. 1892. 1891. 


Tora, Tons Tons. Tona. 
I dev devneietinidas: ED ae - 154000 177,000 . 222600 
Delivered ........ staan MED « 145,500 174,200 .. 203,300 
BBR send cecoccechescenseseces, SED «we «=D 43. . 44,200 
Stock United Kingdom 75,200 .. 95500 ... 125,700 ... 106,200 
Cane Jaggery, percwt.... 8/3  ... 9/9 . 9/18 9/3 ... 9/9 10/0 
West India 13 16/ ... 18/6 20) .. 15% 19/0... 16/6 19.0 
om 88 %, f.0 a ox 13) 3s sais we ine sa — ae vii a 1 
‘ava arloat, abou soe ove ooo ose 
Tate's cubes, No. 1 ...... DY chin 22/0 5 ae tO 


Jaggery.—400 tons Cane sold, to arrive, at Ss 3d. 
Porto Rico.—60 casks grocery bought in at 16s. 


Refined.—There has been little change to report beyond a reduc- 
tion of 34 upon London yellow crystals, now at 13s 6d to 14s 9d 
Tate’s cubes as last quoted, also English granulated. Foreign granu- 
lated easier for early delivery. French crystals, No. 9 at 13s 9d to 
14s, c.f. and i., prompt shipment. 


Beet Sugar for prompt delivery is easier. Speculative business 


moderate in extent. September quoted 11s 44d for 88 per cent., f.0.b. 
Next season's, October-December, 10s 74d per cwt, f.o.b., be 
easier. 
RUM.—The stock of West india is large, and by last gna Wee 
ya 
the only business reported, with a few sales of Jamaica. 
00004.—Supplies of West India have been restricted to 654 bags, 
chiefly Trinidad, which realised steady rates. Ceylon continued 
dull. A few lots Jamaica realised 50s to 56s. Of 347 bags Ceylon, 
by auction, a few small lots sold at 66s to 71s ; ordinary and mixed, 
62s. The stock is rather large There has not been any change 
in Foreign. 478 bags Sanchez by auction, went at 50s to 51s. 101 
fine Ariba were bought in at 65s per owt. 


COFFEE.—For the small su brought to public sale full to 
bane te sbteined, and the market presents a steady 


pearan Colory kinds ratherscarce. Most of the Foreign 
iy nuiiien cenebeeh. ate ian. Rio, at one time easier, 
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firmer. Good average Santos in Havre is at 879i, December. Inthe 
public sales here, 46 casks, 10 barrels Ceylon went as follows: small, 
97s to 102s 6d, palisn colory; medium, 105s to 108s; good middling 
to bold, lu9s6d to 114s. Of 261 bags East India, a few lots Mysore 
sold: small, 94s; medium, 100s to 101s. 213 half-bales Mocha 
were bought in rather above the previous values. 26 packages 
Jamaica sold: fine up to 116s 6d. 245 bags Costa Rica bought 
in. 3,000 bags Central American sold: Columbian and New 
Granada, low mixed and pale, 80s 6d to 8s; good to fine ordinary, 
84s 6d to 88s 6d; grey to colory, 89s to 99s; good to fine colory, 
99s to 103s 6d. 272 bags Rio withdrawn. 

iveries of Coffee in London, A it 25, with on hand, 

Imports and Deliveries o on meee ene ee 
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CINNAMON.—The quarterly sales on Monday were unusually 
smal, viz.,5i7 bales Ceylon, which sold at jd to I¢d per lb over 
last sale’s prices, fine showing the greatest recovery: 1st sort, 
9:d to 1s 4d; middling to good, 8d to 9d; 2nd sort, good to fine, 
73d to 1s 1d; middling to fair, 7d to 74d; 3rd sort, 64d to 1s; 4th 
sort, 6d to 8d; unworked, 63d to 7jd. 486 bags chips brought 2)d 
to 23d per lb. 

CASSIA LIGNEA.—100 boxes were taken in at 35s. 100 cases broken 
at 22s 6d, and 220 bales low at 18s per cwt. 

GINGER.—The public sales of Cochin have amounted to 74 cases 
oy bags, the bulk of which taken in. 50 bags fair Bengal sold 
at 33s. 

PIMENTO is again rather dearer. 





783 bags offered by auction 


Tons. Tons. Tons. Tons. were partly disposed of at 2d to 3d per lb. 
Snperted eens ap ~ = ~ shoo = oo 8AGO0.—The market remains unsettled. At yesterday's sales 636 
ye OXPOFE veseeeceseccevee 18,040 3. 14,380 2 17,760 <2. 15,490 bags part sold, at 9s 6d to lus per cwt for fine small, being 
SOI. ua: cul astachasiphaddedesn tatehiden Laie EEC oaks I. <n. Te Gnc Se easier. 
Mid. Ceylon.......0.s0000 per cwt 110/ 103/... 101/ 104/ ... 106/ 108/ ... 103/ 105/ TAPIOCA is without change. Of 1,102 bags flake, by auction, a 
Closing Prices at this Aterents yd teen Oe few lots so!d at 13d to 1$d per lb for good to fine ae 929 
. . ov. . .-Cebd. Mar.- 4p. i i 
Fair Channel Bid seccscsessnsesees ONO oe OO[S woe 64/0 wes OSS CSS. CHO T, | DABS Pearl partly realised 1Js for medium, and 11s 6d per owt for 


TEA.—There has been continued pressure to sell, but the strong 
demand has tended to keep prices firm. The quantity of Indian 
in the catalogues amounted to 26,665 packages, including a 
larger proportion than usual of fine grades ; some choice Assam 
orange pekoe and broken ditto touched 2s 10}d. The competition 
for 20,585 packages Ceylon has been strong all round, and rates 
hardeniug with the advices of short shipments. Average price 83d. 
The auctions of China have been small, viz., 7,384 packages, and 
scented capers met a fairinquiry. By private contract common red 
leaf congous are still quiet. These sold, by auction, at 4d to 43d. 
total printed, 5,384 packages. 1,044 packages Java brought firm 
rates in proportion. To-day the Produce “ae ee quota- 
tions of fair whole leaf Indian, October, is 7;%d per lb. 

RICE is firm, with few sellers of Burmah, and prices have a 
tendency to harden, During the week a steamer cargo of Bassein, 
4,500 tons September, shipment, sold at 6s 6d, Liverpool, quay 
terms. One of Rangoon, 2,700 tons May, at 6s 44d, open charter. 
2,400 tons old Ngatsein sold, at 6s 6d, ex store, Liverpool, London 
cleaned is without alteration. 

BLACK PEPPER.—There is more demand for arrival at higher 
rates, the business including Singapore, September-November ship- 
ment, at 24d to 2}3d. At the weekly sales 947 bags Singapore were 
chiefly taken in. Two lots brought 23d. The bulk of 410 bags 
Allepy sold at 2}d to 23d. 60 bags fine Penang bought in at 23d 
per lb. 


WHITE PEPPER is dearer. About 250 tons Penang sold, to arrive, 
latterly at 34d to 3,4d for shipment up to December. 40 tons 
Singapore, at 44d to 44d. 314 cases Singapore, by auction, were 
bought in at 5d to 7d per Ib for fine. 70 bags Siam, at 34d. 507 
bags Penang, one-third part sold, at 3d; one lot, 34d, and privately 
business, at 3d to 34d per lb. ' 

NUTMEGS firm,and held for higher rates. 22 cases Bombay in 
the public sales brought 1s 8d tols 114d. 5 cases Penang bought 
in. 16 cases West India sold from 1s 4d tols7d; bold brown, 
2s 2d to 2s 5d per Ib. 

MACE supports last week’s improvement. 17 cases in the weekly 
sales part sold, at 1s Sd to 1s 9d for fair Bombay. Penang and 
Java bought in above late values. 80 cases wild Bombay were 
bought in at 64d to 7d per lb. 

CLOVES.—Sales of Zanzibar amount to 4,500 bales, with a firmer 
market. October-December last sold at 2#d to 2 25-32d per lb. 130 
bales ordinary, by auction, realised 2/;4. 6 cases picked Penang, 


fine seed. 

FRUIT.—The first arrival of Valencia raisins on Saturday sold, 
but subsequently 230 tons imported, and prices accepted were } 
rather under the highest. Selected 29s to 35s; ordinary, off etalk, 
quoted 25s to 28s. Sultana raisins firm, as the report of short crops 
appears to be confirmed. Last season’s currants continue to sell at 
very low prices, including Provincials, at 8s 6d. 


NITRATE 80DA4.—Cargoes quoted 9s to 9s 14d. Spot prices in 
Liverpool about the same, but not much business doing. 


INDIGO.—The market is dull. Crop prospects favourable, and 
point to an outturn of 150,000 to 160,000 maunds. 


SHELLAC.—There is a strong market, with some buying for 
America, and prices rather better. At public sale 836 cases part 
sold, including second orange at 101s 6d to 105s. Privately, rather 
more paid on the spot, with fine orange at £6 to £6 5s. TN, second 
yar November delivery, 105s to 106s. To arrive, August- 
October shipment, 99s ; Button, £5 to £5 15s per cwt, c.f. and i, 
Prices rather higher on the week. 


DEYSALTERY GOODS.—Gambier firmer. Sales for arrival, 450 
tons, at 9s 9d to 10s, September-November. Cubes, —— 
bought in at 28s to 29s. 1,076 bags turmeric chiefly bought in, 
some Cochin selling at 7s to 7s 9d for bulbs. 

CHEMICALS.—There are again few changes to report, the markets 
being quiet. Sulphate ammonia is easier. ‘Tartaric acid firm. 
Citric acid, 1s 237d. Soda crystals, 40s to 41s, ex ship. Chlorate 
potash, English, 6d. Other quotations remain about the same as 
last week. German sulphate quinine is quiet, at !s Ojd. Bleaching 
powder, £3 5s. Sulphate copper firmer. 

DRUGS.—Aloes steady, Bark, crown sold at full prices. Camphor 
lower: China, spot, 117s 6d; to arrive, 105s, c.f.i. Cardamoms, 
Mysore a shade easier. Castor.oil lower. Benjamin, common 
Sumatra also lower. Ipecacuanha, good root rather cheaper, whilst 
inferior qualities sold 2d to 3d above valuations. Rhubarb about 
jd dearer, Musk still neglected. Opium in better demand and 
dearer. Peppermint oil, HGH, lower, lls 6d. Tinnevelly senna 
steady. 

INDLA-RUBBER.—Prices have hardened and increased, sales made 
latterly including fine Para up to 2s 103d. Bolivian, 2s 104d to 
2s 11d per lb. 

METALS.—There has been less variation in prices than for some 
weeks past, but the tone is firmer. A fair amount of business 
done in copper, viz., about 2,400 tons at rather above last Friday's 
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64d per lb. quotations, G.M.B., cash, ranging from £40 3s 9d to £40 Lis 3d. 











OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue Ist Half, 1894) Div. per | Receipte for week ended Aug.26._ Traffic | Cost ; Aggregate Rec’pts this Half-year 


Total Mes Opes 
















































An \_— —— 
ee ee] *. ; @3 |per Week. this Half Year. 
Seeeh | pena) ee de] Smee: (S| 28 a | | ee 
Soman Oh’ er of i 3 3 | 3 gee 1s04.| 1508] | S| isos, | 1808. | 1904. | 1808. 129s. | 1809. 
1894. gaS 6 Lint ten 

tier! ohoo| 4sts00) ail | afl. | cambrian  -. shes} ros} cou! 6330 38 | a7 24,038] 14,885, 14,0051 50,404) aor | ser 

oe eee Dee 1 Lenn 27 6,353} 9,096) 8,625) & | 61 60, 20,652, 62,603 | 130| 139 
2060,732 1228,397' 820,477 it 1 | Great Bastern...... 66,998} 27,579) 8 79,950) 7% | 70 47,2i4| 26,444, 215,872, 723,855, 1,1428 1 1438 
2190,527 1354,767' 6:4,380| 3 | 3 | Great No ww, 369) 42,628) 82,807) 72,01 73 | 68 347,203} $71-234) 966,079, 336.970) | 733.072 0h | 04 
212737 1270:008 Mar $ t oe rock, | tases oa eet tor ono] Toes one 188 390,95) 300,683! 390,769) 627 
6558,848 3061,651 1407,032, 64 | 5% | 1. & N.-Westera | aes 133,067) 242,710, 214,306) 1z3 | 112 1,001, 433) 947,097) 801,986 1,963, 1,887 
imide aioe se! Hh | | renee ake nae) geo Sk 1 oat Sea jae 

siG7S, 586, 400,009) 18 L.'& 3.-Western. ... | 60,726] 19,901) 80,47) 79,177) 89) 87 18.752 se ot 

Treat) 391,405 236, 408 a » Chat. & Dover... | 28,929) 5,58:| $4,499, 33,208) 186 | 180 3} BeRTO| 4870) 46,107) 0 
Lis 379) 64,947! 35,710 6 2 , Tilbury, &c..| 4,570} 1,609 6,2 59) 6,161 , 79 \/ x & 
a 044,013 617,021; nil. | ni pen. Shot ian. ee as 08) 4.658 e'| os . ea a 
300,887) 160,119 oerhaen : 12,537) 245 | 251 ae as 6 
22-000) "98,138 see 3 nif, | Mor Disurioe 22 72 | ct | “Sse0 “Gect| aaeal aoe a ee a 3 
$300, 4 2501, 722 155,200 3 | a8 Midisod 17-0... 67,632) 108,437, 116, 43) 128,529, 183) 97 Se eet ee eat! 1.2008 L-gont 
261,133! 130,86 Meus + | 7 | worteimedon Sao] “ete ‘ru Mivtan) Oot | 630 ‘wre 19,753) 13| "13 

Btaf.—Railway.. 1,729} 12,495) 61) 50 €4,148 193 | 193 

a rere. 4. githccrereees| oe | oe rate ize) ta] ip ee {nie | ite 
1105,063' 631,706) 369,001 Souch-Restera...... | 34370| tse1o) 49,900, 49,798 114 | 115 108,918' 105,656 48} 435 
“ oe Ds st | | Seve caer gel] itor wsT08 6,06), 132 | 19 96,680 us| us 
1719,033) 827,157) 680,985 4 SM aoe sn 87,312 rea Tl} 88 107,199 

ses Sas eat |B eee eae ae es i 2 a 

eek ae ot & | at ag. Seas} List S702 12599, 23 | a 97,641 432 
ITeo) s14.ise 708,900, 2 | 1 North British 33,004 is room 64} 6s wh | 

ee 27,307 1 | Belfast &C, Down..| 2,288) 440, 2,737 2,726 36) 40 % | « 
= | T8000) baie t 3 Beltast & N. Outen 3 144 6812 6,461) .. |. aia m9 | 13 

08 €7,646 1] W.4&W..... *. | 6,890) 7,088, 37) 44 sie Mt 

bas 296,115) vijsos! St | bi |Ge'Soutnorae W..|1n0er) fom 'S016 iasos, S| 8 65,875, irs | tor 
Siew ice reere 6 | 45 Groat Western | 4.501. 6,765 10,206 9.900 21| 19 45,125 “| 44 

* From July 1 ¢ From August 1 1 Revenue 2nd Half-year, 1293, $ From March 
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Three months quoted 12s6d. No change in British. Imported 
tin advanced £1 5s to £1 10s, — yesterday at about the highest 
point of the week. Straits, for , £71 7s 6d to £71 10s ; three 
months, £71 17s 6d. Banca, 44} fi. To-day the market is rather 
uneven, Straits shipments for the month about 3,700 tons. The 
London stock has increased to 8,800 tons. The importer of quick- 
silver has raised the price to £6 10s. In second hands about Is 
less accepted. Soft Foreign lead last sold at £918s9d. Spelter 
weaker, buyers’ views being £15 1Cs for ordinary brands, ex ship. 
A steady business in Scotch pig-iron, and the quotations ranged 
from 43s to 43s 74d. There are only four furnaces in blast, and the 
exports keep small. The stock on warrants in Glasgow has fallen to 
302,470 tons. 
Closing Prices on the Metal Exchange To-Day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron, 
Per Ton. rer Ton. Per Ton Per Ton. 
£71 78 6d wie £40 5s vw. £15108 £15128 6d ... 438 53d 


LINSEED.—There has not been any feature in the market. 
Buyers do not operate freely at the high prices demanded, owing to 
large arrivals. Calcutta, 37s 9d to 38s ; to arrive, about 38s 3d; via 
Cape rather more. Bombay, 38s 6d; next season’s crop, spring 
shipment, 37s 94; for the Continent, 38s 3d. This season’s seed, 
September-October, 38s 6d to 39s. La Plata quoted 35s 6d for next 
erop. ‘4 


o1ts.—The highest prices of linseed last quoted are not fuily 
supported, with a quiet market. On the spot, £20 2s 6d to £20 5s; to 
the end of the year, £20. Hull, on the spot, usual casks, 
£20 5s. English brown rape stationary, at £29. Cocoa-nut has 
been firm, closing rather dearer. Ceylon, £25 5s to £25 10s; to 
arrive, £24, Cochin, £29 10s to £30, and £25 103 to £26. A steamer 
has gone ashore with 600 to 700 tons. Palm firm, and Lagos 
advanced to £25 10s to £26. The small sales made in olive have not 
altered quotations. Mogadore, £39. Fish oils are quiet. Crude 
cotton, £18 5s, and the market inactive. ; 


PETROLEUM OIL does not vary in price. American is 33d; last 
— a 3Zd to 4d. Russian, 3$dto 33d, and 34d to 3§d per 
and 84 lbs. 


TURPENTINE dull, at 21s 3d; last four months, 21s 44d 





POSTSCRIPT. Friday Evening, 
SUGAR.—There were not any public sales today. Business in 
Cane Jaggery, to arrive, at 8s 3d. 


SPICES.—Pepper advancing. Singapore, September-November 
24d ; Singapore white, 4d toa shade under. Penang, 34d per 


lb, various dates. 
(Continued on page 1094.) 














Commercial Crmes.—CHleeklp Price Current. 


The prices in the following list are revised on Friday with 
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LONDON, Farivar. | DRUGS{Con.) sa 




























METALS—B.Copperé s £& 





the assistance of an eminent firm in each department. 





| SILK—{Con.) 




















s a 8 s ds d | SUGAR—Crvsnep—(( 
ARROW-ROOT—per s ds 4 | Oil, Cassia....perIb 3 3 3 4 Eng., Tough p. ton 42 0 43 0 | Zumay poor & Comcly 6 0 0 0 Fracherstls No seit 19 44 13 6 
St:Vineentcom.tefn 0 14 0 4 | ER oo 7 6 © © | Best selected...... 43 0 44 0 | Bengal—Radnagore.. 0 0 0 © | Russiancrystls, c.f.i. 13 3 0 6 
COCO A—duty Id p.Ib | Peppermt. Hothke 11 6 © 0 | Sheets............ 5010 51 0 | China—Tsatlee,Supr 0 0 0 0 | German Granulated. 14 3 14 9 
Trinidad grey to fai | Opium, rky., fine.. 11 0 12 0 Chiliandg.m.b..40 5 0 0; Tsatlee4&5...... 7 0 11 0 | FineFch. cubes,f.o.b. 16 9 16 104 
per cwt wo 0 6 0} Rhbrb.,China,frtogd 1 0 3 6 | Iron, perton | Blue Elephant....10 © © 0 | BEET—Germanf.o.b 12 WR 3 
Good to fine. es 0 76 ~+O | Senna, Tinnevelly gd 6 413 | Bars, &c., British. 510 6 10 Saget Kahing:, 7 0 9 6 | TALLOW t d 
Grenada" $2 58 © | (OtherE.Llowtogd 0 © © 0 | Nailrods.......... 710 715 eins .........1 00 00] Peenbe FO” 0 0 
Good to fine ao 6 0 HM 0 DYE STUFFS, &c.~ pooes cecsecvceces o ae | Canton see scesteren : ; . e } Australian mutton 24 6 6 0 
Ceylon, good to fine 68 0 80 0 Galls, China, percwt 46 2 50 0 | RiOcts.... 0... ay mk’ 20s 2222 ree . do .. 23 0 2% 6 
Guayaquil Ariba,fine 68 0 65 0 | SaMlower, Bengal .. 90 0110 0 | allt, ditto...” oo is Lae =o ae | TOwM 0... cee u6 00 
Bahia OT 0 ® 0 | Turmeric, Bengal :. 9 9 10 8 | dosteelat Mdisbro 3126 0 0 | Ttain-Raw,fairMilan 14 0 0 0 | TAPLOCA— 
Ge EE—duty a per Ib | Glenider iets th: 18 0 2 34 Scotchpigiron,cash 43 5} 0 6 | Organzine- Fair to gd is 0 © 9 | E.I flake, perdb. .. 0 1 0 pt 
Seago ek mid. 95 0102 0 | & ° pao ee _ s Middlesbro’ pig .. 36 44 0 0 | Trams-Milan3thrds16 0 © 0 | Pearl ...... percwt. 10 6 13 6 
iddiing to fine .103 0 118 9 Cuteh ood to fine.. 25 0 32 0 Hematite ........ 44 54 0 0 | gpICES-P TAR—Stocknim,pbl 11 © 0 6 
guineas . ---:... 82 @ 9 0 Sena sae . : . : | Lead—Eng.,pigp.ton 10 1 10 5 Penang wrtkpl - 2 02 Archangel ........ 20 0 20 6 
eas ndia, lantion. 9 0108 Fusti ee 00 6 0 | o Foreign, soft...... 9189 0 90 Singapore ._.....: 0 2% 2 TEA—duty 4d per Ib 
‘sore, med. to bold 98 0110 @ | astse, naica .... e 8.93) uicksilver pr.bottle 6 8 6 10 White inahenee” ; 0 | Congou, ord. to fair 0 4 67 
grit marks. -.-110 0130 0 | M8 Wood 2222, es | Spitr. Silesian pr ton 15 10 15126 | “Siam Bapore.. O ff § af) Mediumtogood.. 0 74 1 1 
ngpr., picked Bally 0 6 6 0 | 0 ws as } n, English, ngets 7830 0 @ | :@ieeme 4 | Fine to finest .... 1 2 2 3 
Mocha, mixed tofinetoo 0 115 0 | LogwoodCampeachy 9 @ 8 8 | "Do do, bars ...... 06.00. 0:0. }ameeeene°77°02""8" ® 3, © 38) Souchong, com.togd 0 43 0 8 
Sameaordtotnord. 730 0 o | fondue ve 88 SS | aBeraits nn cc T6 0 0 | Gimamonistdesin 0 89 | gems dscngs akc oats 
seaieenare teens 95 0165 90 | Bes Gonders ooeen nee . : is 0 Coke 10. tok 10 3 18 9 | LR 0 ; 11 — ® 4°19" 
ltd tolow middie. 82.0 93 o | Sapan .............. ‘ 2 9 | Zinc, English, sheet 19 0 19 5 | Cassia hi oh weed . » = | Scentd Cprs.,Canton 0 3 1 3 
Tt (American, &e. 89 0 92 0 | ELEPHANTS’ TEETH per ewt.| Antimony, per ton.. 32 0 33 0 Gloves—Zansibar -. 0 2) 0 2 Hype com. to fair. 0 4 © 6b 
oom aimee S tee > | Fine bs covets co 0 6 0 | MOLASS'S-W.L,pct 0 0 0 0 enang a 4 : 24 Gn od to finest a be 
eo at Duudee 2s &s8)} wale MPOWGCr ......<0 0 3 
ond nie aor . 8 0 113 0 Archangel, Crwn p.t. 38 0 40 6 | OLLS—Fish— a s.44 be oe tdo 6 0 8 0 | Good to finest .... 0 9} i 9 
Gook utislow sigs 9 ea o | Se Petersburg izhd 25 0 %4 0 | Gpermerudeptun 9 45 9 | “Do” tough ..- 38 0 a5 9 | Mlguiand Ceylon 
noone ee ae 32-6 — head 00 00 canada odese 16 0 18 0 Bo  waleed ts 0 8 Bkn and Fannin 0 3 0 6 
Remcatclontaic cn baa] Dot Seal, pale ........ 18 0 0 0 aga “Ee me Good to fine.. 0 8 1 2 
ee ae ee ey 0 79 )0 Currants ... duty 28 aadad OE Mi sccarcccdecs ww 0 08 Aen be. 00 0 0 | Broken Pekoe’.... 0 6 016 
goomearrgs. 17 9 4B 0 Patras ....percwt 12 0 17 0 East India.,...... 00 00 Jamaica,low&ord. 68 0 63 Pi Dogood to finest 1 0 2 9 
CHEMICALS— ss d_s 4 | Vostizza.......... 17 0 27 0 | Olive—Spanish...... 40 00 Do mid. to fine 6 0112 0 | PekoeSouchong.. © 5 0 8 
Acid, citric... perth. 2-23°113 } Gulf 2.000001. 16 0 % 0 | Sicilian ........., 0 0 0 0 | Mace vaferlb 14 2 4 Do Fine -....... oem tS 
Miigic «sss 0 3$ 0 34) | Provincial °°: 10 6 1.0 | Levant... 2000000 2810 30° | Notmegacoodtofine 2 2 6 |: Pekoe ... 0 10 
ralic ............ O 34 O 3¢) Figa,Trky,p.ctdtypd 0 0 © 0 | . Mogadore ........ 2810 29 0 | Smailtomedium.. 1 5 2 5 | Do good to finest 0 9 2 6 
Tartaric, English.. 0 10% 011 Raisins, dty 78 per ewt— Seeds, Linseed, pton 20 5 20 7 Chillies—per cwt 30 © 32. 4 | TIMBER—Timber& H 
OPOISR |i. usi0 0 108 0 0 Valencia .......... 2% 0 27 0 | Rape, refined Eng. 2110 0 © | SPIRITS Ruy aty. p pf 10/1 Wood.-Dantzick 
Pee eek aS ; — “a = : - 0 Brown, om 2 0 00 Jamaica, beta - gal | Meme! fr.p load 25 0 6 0 
» carb., p ‘ PP. ae. neo © | Cotton seed, Crude 18 6 0 0 « i ine I 43 
aires +. per a z . nen (layers).. 0 0 0 0 Pago Bub, Ceylon ..25 0 0 0 Finn 208038 0.P. 3 : ; ; | Fitch Fine oe . S : = ; 
NO cand Si 315 0.0] Sultana .......... 25 5 90 2.355004 0s : re ‘ as 
Arsenic, lumip, pewt 0° 22.6 | Kleme 0.0... 2 0 2% 0 | Palm(Lagos) ....: 2510 34 0 oes pret... 918 1 1 1 ORO Bett 6 2 
Powder ..........14 9 15 0 Oranges, 6. Michie pe 00 00 | herd, American .... 38 0 40 0 EL ard Isl. pe + ou 41 k = $ 7s 
Ashes, pot per cwt. 2 0, 0/0} Seconds... 0 0 0 0 | Petrol. Oil per sibs 3) 3& | Brandy, duty 10s lod per proof oa > 9° 
Brimetone Roll”... 8 9 %-8.| Palmer partes $$ 9.9 | pert gi gis} NBM See am 2 
. as ag ermo .... 00 00 per ton.......... 10 5 a “46 ‘ Rfteube : 
pancnivg wdrewt 8 3 0 0 Lemons, Palieno'pbr 60 ll O American, Westrn 5176 6 ° tiee0.: 20 2 3 Debi eee 00 Wood. 
Borax Engl.,ref.cwt. 21 6 22 ,6 Messina, selected.. 9 0 10 0 | Oil Seeds— 8 s d | Ist brands J 1o5)"° 11 6 ll 9 | ewe Petra eps 
Cream tartar, Istewt 62 0 63'0 | Mal alfchests 0 0 ¢ 0 | Lnseed,LaPitaaft 35 6 36 0 | imhhds }).9)°° 6 08) geet oan. mo 7 ® 
Calomel enw yerlb 2 7 © © | Nuts—Brcelona,p.bg 19 6 20 0 | Bombay pr4i6lbs 37 0 0 0 (1s93°- 10 0 10 3 | Commo rave ” o ee 
Corrosive Sublimate 2 3 0 0 | GUTTAPCHA—fine s d s d i Calcutta pr410lbs 38 0 0 0 Corn spirits, pfd pd 22 . | Russian eres .? 3 10 
aime rae n PO OB 0 9 © 93] Genuine ............ 3 6 4 6 | Rape,Ferozeptiélb 6 0 0 0 | Spirits, f.0.b ya ¥ : i . a - z . 10 
stase, Biebrms -prib 0 48 0 0 | WEeMp—pPer ton eee | Calcutta ........ 306 00 alt spirits,duty pd 13 0 15 6 | Canada, Ist pine.. 1710 29 0 
Seitieicdn 06 O'6! ¢ Petersbg., clean.. 23 0 06 0 | PLUMBAGO— German spirits 0 8 0 — 2nd — .. 1210 18 0 
Wydrintate 14 8, 1448, | Mania fait om spot 23 9 24 9 | GieMLMBprewe 11 0 16 0 | SAMEEREN mT iat = 88 Bm 
Bulphate . per tongi3176 0 0 | TUTE, goodto fine...15 0 18 © | Rotter —N. Zea Bengal, percwt .. 0 0 © 0 | Americanspruce.. 6 0 11 0; 
Precipice." yeribea oo 0,| odew totaly 1 0 0 | Mindi tne 98 109% | yneietygefmed << oto oz 0 | Bitch Pine Planks 11 9-18 39 
Sal-Acetos....perlb 0 5 0,5 ae | Jersey ......: Sobb § ae 7) 2 nae 8 
Sal-Ammoniac prewt 37 0 39 j'}| Common tofair.. 9 0 M4 0 Normandy...” on 9102 oo ee | Staves Baltic p milleise = 5 
Soda Bicarb.,.per ton £6 15 ‘7 5 | HIDESOx&Cowpb s ds d anish............ 100 0 102 0 Seaencke7r*""** *°* ee ae Ren PUA. «. FD 
* Orystals, exship ..4b 04246 sees. 3.4. -V..¢0 3&0 6 Brittnyrollsdozlbs 11 6 13 0 er = 0 £7 0 | TOBACCO— 
, Caustic, London. 90 9 10 R Grande ...... 0 34 0 4) Baconsngd.—Wirird 54 0 61 0 ‘Australian £6 0 sete! onietty 3824 per lb 8 ds ad 
gnikall |. 1.----. - G96. £516 ustralian...... 0 25 0 34) © Limerick.......... 0 58 0 mbay 2g 4126) Ohio, per lb bond .. 0 4% 011 
Fiygertend whjte, cwt 36 010) . Fe aie: © 2¢ 0 26)  Cork......... 0 @ 0 | SUGAR—per cwi. 44 15 | Virginia leaf ........ 0 4 13 
oy PES ay 18 8 0:0 B.A. ~-04 0 Continental 0 60 © | Brit.W.Indiasyrups 10 0 13 0 — m@rig.,.... 04 1&2 
mya ilnhags 88 | ape tenet 8.8 i) Hae York 2188S | Pocpeationd 7" 32 8 3B 8 | Rentoenyiet cS od 8 
perogvinis, 2.4 218 | _Banaibar’---. 0 3) 0 8'| Lark Watertrd'and " ° 1% © | Porto Rico, Grocers 0 0 0 0 | Neprohead duty 4 0 81 3 
Do bale.” cae a3 itd Maaritins © 2) 0 3 | Limerick bidder 00 0 0 o | Mauritiusctystallied, 0 0 0 0 | Columbian leaf; 
French Sos deatiasse 0 0, 0/0 aa --+ © 2 © 22) Cork & Belfast do 54 0 60 0 ps rainy... 0 o.2 3 duty 386d prib © 1, @ 6 
German, in balk. 1 ot o!o ee © 2 0 6 | Ferkin &keg,Irish 45 0 64 © | Queensiand syrups. 0 op 9 | Havanna............ 14 60 
paste pperptnéi4 @ 15 0 HO «st India...... 0 3310 Americanand Can 0 0 © 0 Grainycryszaliised 1 90 Cigars,bnd.duty5s 6 0 35 0 
necut ...:2:.... 8 6 0 6 PS,English pewt 3 0 5 © | Pork—Amer & Cana- ng Grand ova a 9 4 © | TURPNTINEpewt 21 3 © 
om mar flow? ’:...:. 6 3 90 INDIA-RU BBER—per Ib. dian, per bl ...... 00 00 aiiee Wren rys oie : 0 WOOL_E , . 1280 Th! 
ermilion, Eng. plb 2 © 0 | Para, fine ...... . . 20k 21 {—Amer. & Cana- Madras, native... 6 0 Fl bans tb e 2 0° 
OOCHINEAL...... 1:0: 1 2-| Mozambique... 12 3 1 | dian, perte ...... 0 0 00! Jaggery Cane”. cat Tien trek tL 5 1B 
COTTON : | INDIGO — per h— Cheese—Kidam ...... 4 0 62 0 | Manila flollo..2 9 6 6 0 — _ wethers 910 1010, 
Tinnivelly c.f. .... © 340 © | consuming kinds ee ooeene 7-4 0 8 0)! Teal... 70 00| Kentfleeces.... 910 1010 
ALS— > i Be good to ting 6 4 5 7 ee ES wate bake d _- : = © | Siam & China white 0 0 0 0 Bth. Down éwes — ayer 
per ton........ 14 @ 15/0 a. to mid, 5 © 5 8 = na ° wtogood yellow 0 0 0 0 and re.. 910 2.0. 
; RICE-Ragoon to arr ‘ ® 
uGg— ; wa ordnry, 2 9 4 9 open ehtr..pewt 6 4 66/3 wtogoodbrown 0 0 0 0 Leicester do’.... 9° 0 10 
ee e BL. p cto 0,980, 0 | Mines Velore .... 1 6 3/3.) Moulmein .......... 00 0.0 | garnsmyandwhite 0 0 9 | Coléniel—periby! | ‘sa: wee 
gCape,kood Wo Hine 22 0 ,23'9 | Kurpeh, good toting 3 4 4 9 | Bawein +... 6-36 4b/ Bragl brown.” 6 0 0.0 | Scouredgood 1 3) 1 & 
' Peru per Ib 7 6 0,0 | Ordinarytogd mid 1 0 3 3 | GatenSiamet.&i 83 68 pt. crystallized 13 6 15 ©}  Scouredaverage.. 1 2 1 
i wae: AG UT | LRATHER—per Ib ROSIN—Amer.com 3 9 310}| Javauheab 70077" oe Oe)! Paw ae ck 
Party Calingy . 4-6 2'6 | Crop Hides $0 451b 010 14] _ Fime.............. 6 6 8 6 | © Guba, Oewtrifucai. oS, St 2 BMA aet. 0% 
ke. : s ae puttals 98 GaG0—Peari.ncet 9 0 0 0.0 |, Greasy average... 0 6f 0 1p 
; ie) oll 22 teat on 0 -togdMuscoydo 0 0 0 0} 8. Aus. Gry avr. 0 6 0 
‘ peeide «a? 0 ‘ Pein matts Oe ; 1 8 2 8 o Sour — 70 7 6 | Repine>—London yd | Bee eeotederr. 13 1 
1 3, 8.3 do 22 1 1. 2 @ | Orange, to finell5s 0135 0 Geben 8S 9" BR or oe 28 ¢ . 
capt 911 3, 0 | Cane Aus te. 18 © & 14 | Seconds...........104 0 108 0 Do a? 0: 33 (0. ane | area, 0:8 toh 
mads.. 0 ‘af 0' 0 3035 2 4 2.3 | Garnet, AC ....... 101 0 103 0 Lid 6 O@ y ay ae ee 
os : 4075 1 5 2 2 | Button, tofnl0s 0 130 0 stals de 6 8.01) Weta Senne eve 1@ 1 { 
IB Bmw a. 9:3 106 18 |. lowto -. 0 0100 0 |. Pieces eS 4 peasy average.... 0 6f 0 @& 
ak Bn Hides...... 0 8 1.8 | Stick meee ae Bee Be mr Cattery Sian ad a Oe ta 
“oss 3-3 4° 6 | Horse Hides, English eee Benesi-Surdah ph 0 0 oo} pomuene ss iteena | o4| New wig. 4 
oasis e 
age sh perib 9 8 1 4 |  Qossimbuzar...... 03 090] A Ree 3 0 0 “Medium 0 7" 
aes East sss0 @ 8 1 Of -Gonatea..........10 3 0 © | French loaves, f.0.b. 15 4) p08 .'— Coarse. © 7) 0 
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BRITISH TISH FUNDS, a CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Cor. 
Dividends , hosing) —————_ renee ———— ee et eee 
Z po a ecieenmmelaenaeTE a. a lz 2, es Le piri. i ge 
\Conso fo me until 1903, | o Name, 32 Closng douse | ae s a osng| den ak Name, 
Quarter! ++, then? . 1023 .. 3024 ay = Prices. ame: Prices.\ due, 
get Bes Sept. 3.. teh In | a Due. es = coe 
ee red, eevoeeeees, eGVGV—<&_—— es ee eee ¥ | 
22 OY red. 1906 oo: 10 $ |Otxgo Harbour Board, 1877... * ‘103 § | % Jaty| P| ; 
Oa tee seers be Rieiag Seri 1921 213 45 Ja diy, Sis pd a bet dav ae het 194 88 
eb. hug. nnts. 1908(Red sea Tel oecesecesees 1 Dges 555 6} as | os nd.1907 4 |114 17 
Exchquer Bills, Mar. i: Do Con. Bonds .......... 1934) 87 S9 ae July) | eee 
Es pore Do dune, 3 yong t isp/6 "Bore Blsabeth* Watarworka® * 110 13 Qrtrly | 34 |P.orD. Brasilien co yh an. Jul ok, Vigsinte eases ‘sae 
fart Ost... Canatenier- ter) 5 °S 109 aes 6 lat Loule tes": nen paie =*+ sesslaae : JneDec 1 /P.orD.| Do '33 a 1 7? ee ee fees Ka Bend Comp, shes 
pril Oct.) Do Bonds 1910.. SE 113. 17 [6 ‘Timaru Harbotr Board Debs. ‘1914.90 101 | APL Oct 1, |B. orb. no ee igs | ae enstan paegsio REE. A ae 


LOct..| Do Bonds 1913. 116, 18 |6 Wanganui (N.Z) Harb. Bd 1006) azico | APL Oct , 
Jan. July.. i 


RAILWAYS. 
Mauritius 3 % Stock ** 1083 9%] Railway .. "6 | 73 80 


Onprmant SuaRgs AND i 












































































With ‘Coupons J Tely, 1 1391. Qrtrly. | 1 ip. orD.|BuenosAyres, es Irs 
zo. Ang-. ‘Turkish Gtd. 4% 1865..100 1! es » 1391. Present 
- Bank of England Stock 334. 37] an the aprublect to Drawings. Aploct 1 |>Bept te ed 14 Eo Name. Passe 
stip. IndiaStosk 347 red.1931 1103 11 o ahove bonds are Gise cack, with Now a a 
Quarter Re Do Btock 34 red. 104s 1014 24ithe following pee xceptions:—City of wins 5 irene or. [Dos Me. Bas 6 ee i 2 
Feb. Aug...; Do Rupee Paper...... | 69 ebentures ew xor ly. rD.' Chili: 836 44, 88 88 982,340! Barry. ....ccccoscscccccce/Sh8 83 
eR “eS YR im et | gene 
0 aoe , rd. . nr) 
CORPORATION STOCKS, COLONIAL & PROVINCIAL [5% 32) f ‘Mur! be Gold, ‘a fl § 89 | &817,580], Do Def. Con. Ord. ....| 44) 3 
{United Kingdom ) GOVERNMENT SECURITIES. Ja. Jiy.| . | Do 1892 .... 5 | 93 97 2,608,027 Do a Ord. No. 1. a 3 He 
Present Se tara ae eae ae : = a. Jly. Pur or Dwg Do 33 henabe 44) 86 83 463,586: Cornwall Mineral ......| 101 
Amount BONDS LOANS, AND Closng Present | ey Aug) 1 | Jan. \Chinese Ser. AT 104 3 noere East London Cons.. seeeel $ ry 
é TRUSTS. ~ |Prices |Amount| Dividend | Name. |Closng| Fb. Aug! 1 | Jaa. | Do Series BY (101 3| 42,000 Furness, Con. Ord.......| 
eee £ ue, Prices. MarSep 1 Feb. | Do Redeem. | 4,927, 920) \Glasgow & 8. W.Ord. Cons us > 
16,961,698) Metrop, Gon. - Sh sire, | “March, 18966 |102 4 | 12572,860 Great Eastern Ord.......| 835 31 
10,550,000| Do 8 % ae" enka sai at's ou 626,795) Ja. a July am, Sal Lns. “3 Jdne Dec 1 | Apl. | Do Redeem. bom Great North of Scotland | 9. 93 
6,100, 000| Cee TS aaeel Th eee 9% 4} | June, 1895..6 101 3 | %738,386\Great Northern Con...../124 15 
632,400|Com. of Sewers (City... 194,500) Ja. & July! Brit, ‘Gutausin 4 106 8 O. 79 none snce'79 Colmbian, "73 42 17 18 a Do Deferred . .; G4k 43 
| of London), 1906..*. ao 600,000, Ap. & Oct.\Can. Dom. Riy ayNv| 1 | *Oct. Cordova, Pry. || 150376} DOR cates no div.\| 64 66 
1,978,900 Cor. of Ln. Bds. 96-8". . 3 ior 1903 ..... . 6 |114 16 | of, red. 1919 6) 1923] ht 7870} read hares & ORD 
218,600 Bonds, 1912" .......... 3, 100 2 [4,129,700 My & Nov. Do 1004%-68 4 (103 10 | Ja. Xi, 1 |*Jane | Do Bonds ..6 | 18 22 22,357, Sas! ‘Great Weatn., Con, Ord “tetine 
gre'l00|_ Debentures .....,..._ 89108. 6 {7.219.300 My & Nov.) Do Inse. Stk 4 [109 10 | Ja. Jiy. 1 | "1608 \Costaltica ‘A’ § | 64 67 Heer tn tis ee Ord Con. geoo| HES 10. 
3,050, 000 Birmingham Corp, 1946* ah 11848) 2,580,021|Sn. & July Do Red. 1910 4 tt 12 | Ja. Jiv.) 1 | 1898 | De 'B”.... 8 | 4547 TAY peecrg Senn, sng ee 
1,320,798) | Do do, 1947%. .... 3/104) 64/3,863,114\Ja. & July! Do Insc. 1910 4 |111 12 | MayNv .. | .. eaecteigee ae sos] Lanseeniee & oe ro ee 38 
140,546! Brigtn Cor. Red. 1946*.... 3 g :18410 476,100 Jne.& Dec. Do Dbeutrs, | | | atoeorge tats | 28.34 258 350 oe BEY De reee adie Vite a 
1,702,012) Bristol Corp. Deb. - 119 24 | _ 1909-34. -% 7 | May Nv Sus |p'd pe. Un'fd. 4 |108 2 p48 350) Do Pf{ Dfrecv. nod 5; }1 8 80 
1,222,600 Cardiff Stock, 1936"... 136 17 4,523,900 Jn. & Dec. DodoInsc.8k 3) 106 7 | Apl.Oct) Juliy '8s bor. Pret 3)/t0it 24% gE OE RE pi Lard ee 
494,419 Croydon Corp. Ired.*. a 20 | 625,200 Ja. & July DoRd.1910-36 4 ie 13} Apl.Oct) .. | Do Ins. Stk. a} 98100 eee Do Con, Bos. re ast 19 22 
1,065, 285|Dublin Red. 1944" ...... 6 § 3,874,900) Ja. & July Do Insc. red., JneDec| ParorDwg DoStateDom 441105 6 | 11, “350,708, Lon. os none ov. Arb.) 16217 if 
600,(00| Hull Cor, Stk., 1043"... 3h 1149353 1910-35 .... 4 112.13 | Apl.Oct) .. | Do Daira.... 4 \103) 44) $9.800.008) Lond &N.-Western,Cons./1? 
2,802, "16C| Leeds Corp. Sik. 1937... 7 iT 19 |7,678,82! \Ja. & July Do red. 1938, 3 99):004| Ja. Jly.| 1 Dec. oe slton.'88 6 | | 2630, 10 on a es & 8. Voters. .Cons. 191 98 
1,066,544; Do do 3$)111 33 ape.eee opr. & Oct poeteee tient 109 12} Ta. Diy.) 7 | Dec. | No 1888 ....6 | 27 30 1,576,030} Do Pret. Con. Ord. ..../126 27 
1,298, 493 | Leicester Corp. Red. sux* 3 1148153/ 679,800\Jne & Dec.| Do 1879...... 108 10 | Ja. Jly. Pur orDwg Do Fdg. Ln.. 6 23 29 1576 1030) Do Def. Con. Ord. ....| 69 71 
6,698,717| Liverpool Corp. Stk*.... 3h ised S3{ 474,400, Jne & Dec., Do 1881...... i 104 6 | Ja. Jly.; Pur orDwg DoC ofParanaé, 26 29 1,3 ac Lond., ‘ee i ve Cons, | ite 17 
8,775,735 {Mane ester: SIOED. Sacsce 4 138 37} 697 €00| Jre& Dec.| Do 1917-23 .. 4 113 15 | Ja.Jly.| @ | Dec. |Qreek, 1881 .. 6 | 33 36 1, ‘06 om meen Poe inc, Ord, e 2 
1,038,000) Do Cons. Red. is88.... 3 201 2 2,198,625'Jue& Dec.| Do Insc, 1923 4 1l4 15 | Ja. Jly.| .. | Dec. | Do 1ss4 ....6 | 3834] 2,213, 20 Do Bt{ Df'ree. no diy. 
5,227,975| Do Red., 1941*........ 3 108 4$|3,791,895. Jne& Dec. DoIns.Stk’s3 4 1145154] Ap Oct) .: | -. | Do Rentes..4 | 27 28 2,213,620! Do Df h untilé%is pdPt ait ii 
$00'000|Middlesbrough® ......0. 38,107 9 |9,997,508)Apr.& Oct, Do4y, Ons. Inc.4 1144153 IneDec .. | Nov. | Do'g(P.Lar)5 | 81 33] 1,086,840 Mersey, fully paid, £20.. 
633,20| Newcastle Cory. red., 4718,676!Jan, &July| Do Con. Ins.. 3: 34 1085 gs Ja. Jly.| Purorbwg, Do Monoply. 4 | 35 37 | —6,281,89¢/ Metro — ONS... ++. 853 bs 
sO heen 3h 115 16 | 702,500|May&Noy. Ceylon ...... 4 | Qrtrly. | Pur orDwg Do Fdg. '03.. 6 3237 | 2,640,916 Do mapas Sane Btk../ 735 9 
894,12C! Do Irredeemabie...... 34 119}20) 1,076, 100’ Feb. & Aug! Do Inser ibed 4 113 7 + diy.) & | Dec. |Guatemala .. 4 | 29 31 2,250,000) |Metropet _ _ pt a 3) 
3,050,000'Nottingham Corp. oe. * : tote 5t| 450,000! |May & Nov, Do Inscribed 3 |99: 1005) Ta. Jiy.| .. | 1896 |Hawailan ..6 100, 4| 83,765,432 Midlan <7, rd. ..|1570 8 
4(9,000|Plymouth Red. 3043".. id 6 | 12,600) \Mar& Sept Fijian Gv. Deb 4})103 6 | Cp. '73 none snce'71 Honduras, ‘67 10 tj 63} 6,741,165 North Britis): Ord. Pref.) 75 . 
704,000 Portsmouth Corp. 3 ne i6 |1,065,114' Feb. & Aug Jamaica Insc. 4/11 23 | Op. °73 none snce'71| Do 1870 .... 10) & 9,168, a bday meme beeen 39, 
$8.70 ae Corp. bi. + er 7 *aree) Ja. & July viene eee 6 112 if | Ja, Jiy.|n'ne | ve |Han — 4 | 983 or 400 North, Scotch Gens. ; isos : 
076) Shettield Red.. : 3g 1t 9, aurits.Cona { | 0 en , . reee 
3,201,240} Do gs Specs we oa 01 2 |MarSDiov. eet 4 lice 4 | IneDec| 2 |P.ceD. Tealian (Sard) 3'290, 40| North Stafford., Cvn...../133 35 






636,39*/ Rhymney...... |1882.3 
$,1£3,130|South-Kastern, Ord. »|126 3 
8,429,930} Do Pf f Df. rec. no div. }} \168 70 
8,429,930] Do Df mptllens party) 87 87h 


190,140) . | Dolnsc. 19611426) | |. | 3861.,..... 98100 
ee 768,700) Mar& Sept. Natai ........ 4) 124 18 | Ja. Jly.| .. | *Dec. Do irrig titi | 99102 

800,000| Swansea Corp. ‘bus ean 35115 6 | 211,900/May&Noy.! Do 10-40 ..., 6 100 2 | Ja. Jly.| .- '*Dec. | Do 1862 Ma- 
122 178,624 Weymouth Bogie 118 8 101% 23| 276,181) |May&Nov., DoCons. Insc 4 (113 16 ls rema. Rail. 6 | 80 §3 
6»,800| Wigan Corp. red., 1921*.. 3 104 5 |3,086,444'A pr.& Oct. Do_ do 4@ (114}104) Ja. Jly. ee Javan, 1873.. , 1102 6 


$16,040 /8'thampt'n Corp. = .. 34106 7 
297,200 |Stockton Corp. 


6,192,234] Taff Vale ** Rtock 1886 .' 51 83 
10,000| Windsor Cor. red. 1918 .. 8 102 3 |3,509,025|Jne.& Dec. Do Inscribed 34 103 6 | Qrtrly. ‘bie | sre "886 | e14 25] __e40.0001Waterloo & City, £2 paid 3 
600,630 Wolverkmptn Corp*.... 3b 142}324 3,851,400 jJan. a&Jly.|News. Wales, | Qrtrly. |OF "Pur Do Ext. '906 | 6. 62 


Lings Luasap at Fixap Banat, 
Leasing | 
| ode | Prices, 


| 1895 to 1902 6 \100 19 ome ee » | 0 Sil. aS 35 2 

210,000, \Ja. & July! Do2% drawgs 6 105 6 | Ja. Jly.| -- ad lergua, 65 
7,201, ,000| Ja. & Fens | Do 1903-10 - 4/102 6 | AplOct|.. |P. orD. 'Norwegn. wd 100 2 
813,700 Ja. & July! Do 1882 Loan 4 |104 6 | May Nv Pur orlwg| Oo 1884 .... 84/100 2 


* Free of Stamp Duty. 
CORPORATION BONDS. 
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8,686,300\Ja. & July; Do Inscribed 4 103 10 | Fb. Aug Pur orDwg, Do 1838...... 3) &8 90 
nee | Apr. Oct. Do Inscribed 3)|402 3 | Ja. Fo OE a eens Birkenhead ......... -1. LEN Wea 139 41° 41 
— 11904200| Mar, &Sep.| Do Inscribed 34 100 1 | tog penne so se WL 4 least Lincoln ......-... Gt. Northn. |194 93 
378,800 Ja. & July |N. Zealnd,1914 6/116 i8 | Ja. Jly.| 3 | Dec.'96 Paraguay, “eo s.| 33 16 | Vondon and Blackwall ‘ar, Kastn...'148 60 
2 onc aga | eC ee oom ieee S| att Boake cence olla Nests Heo 
: 160302/May&Nov.| Do Insc 4 |103h 94) Sarde os ne Nottm.& Grant. BR. & 0.'@t, Northa, |138 49 
a Name, @ Closng ay 3) 3'| May Ne! 1b |preh’s) Do 1859 ....3 | 90 93 [Novem 
: 3 @ Prices 8,401,807 parle: & duly, De sc throv) eiiet 9 | Qreviy.| <» | Jen. | DoCons.R.R. Nottm, Sub, 34 % min.. Gt. Northn, |114 18 
= aie 63430 May jSNov.| Do 1906...» ‘altos * BT este Sen, | a jot : Dapentuas Stocks 
: ,806\ Sa. & Ju 0 1919...6.. 5 -j +. | Jan, see nee neon 
$ _ Horhoar Beers....| ‘108 . 600,000/Ja. & July! Doi9l2...... 6 |109 11 Grr. -. | Jan. | Do IIL .-.... 109 2 | Presene ) ail ‘Glomng 
6 |Borough cf Napier Oon....... 1914, re “ 722,000' Ja. & July) Dow .... 4 Ws 4 ay ay 16, *Aug.| Do{Nic.Rly.)4 i909 2 ——_ ae ieee 
7 |Borough of Tirearu (NZ)... "|1910, 18 0 600,000; Mars Bept, Do Stg. Bds. | IneDec .. fut. Do Transcau. 3| as S | 
5 |Boston (U.8.) Sterli \103 1084 .....-.. 4 tor 3] Fb Aug) «- to hea Se 835,130 Brecon & Merthyr A. 4 |t08 23 
: pt von oe+l gual Nor 11 105,003. & July Quecislai, 6 |103 6 ee. - > | «Aug. B PauloProvat 6 zt 600,178) B....4 | 98102 
$e Asti GA |g egy Bofors | We & | Rly ar Por oipetantgve eae |S | ORM Outen iets 
: City of Ruenos Ayres Debs, .., .. | 36 33 Leo Je. BJuly| po. me Ssl'sso” Apl.Oct| .. | Sept. Do West Goly, Rome baa440) t Lond ‘ind a eha A ‘ “ f 
*) ’ a. & July) nscri 3 +e y 23 30 
6 loi of Obbleichurch (N-Z.) ., 036/135 38 | 37600/Ja, & July (Sth. Australia, | Fe Tip.) oo | DO Oi tee BLile) Do Guaranteed ....- 94/108 10 
6 |City of Dunedin, Debs. '1925\123 26 | 1804-1900... 6 1100 20 | Dec. (snaatshQuick 160,000 Do Whiteeh. Exta. Ga. 3 1 Ty 
8 Bo Redeemable '1206|117 19 | SO4T00\Ja. & Jaly, Do 1901-18 -. @ |108 36 Ja. Tiy.| 1h | Doc. Byes fzs'3s3\Farth Bridge ......-.. 13h 
5 Soecchines’* : '1908|110 12 |_ 240,000 Ja. & July | Do .911-i920.. . lot 14 | 8 Do 47 B —_ ie ¢ 8} 1,660,467 | Wurness piceraaiibiee 
‘ City of Hamilton Debs.’ 7771. 1988 1008 Ga}? seereelse. S duly) Do tags. ¢ lind & | ODT. [BoeD. syed tf “Tere 4 [noo 2) $002,111) ‘Ginagow 8. Wea fae io ti 
ley of erases Gi EW Lebar Get ose lek & | Aon |i, beame, nua ¢ eS Gee Renee $ a 
a sorseeeee sls oo71103 6B 71613.200 Apr. Oct. DoIns. 1916-364 |j08 y | Ja. Jly.. | Pur orDwg ‘Transvaal 109 19 ou20,006 Great Western ieesene' Ha 44 
B loicy of Montreal Bteriing!...| * lot 6 | 464,800Ja, & July|Tasmnia. 1901 6 |to9 :3 | Avi ~ eee Terman, tee | 1034 38] 4,407,807| DO ssveevseeess vos oe M4)162 68 
6 OR f 1874 Bs.) * 1108 6 1.081680. & daly Do 1908...... 4 lus 6 ig | ea es 8] 2,884,045, cosecens '; secces © [104 ¥6 
6! Do of 879.0 vesssesese! IOS |1,000,000 Ja, & July} Do 1886 Loan 4 |i3 6 Apl.oet! A Ae be Pea b 938 84 12'079,067 neashire @ Yorks... 4 {idl 43 
3| Do Perm. Deb. Stock .-""."' .. | 63 84 3,706,600. & July! Do Ins. 1920-40 3+ y99i00, saeSon| * > feet lS ae 300| Ldndon'& Blackwall .. 44/148 45 
4) Do Stg. Cons. Deb. Stock 16 7 Joc rme eu40% 108 6 MarBep| -- | -- | cles "A o,| 6b 6 1,306,239) London, Brighton, &e. 4 [190 48 
6 or Uttawn rhbba ae 4 + i74.000| Mark Sept! Trimdad .... 6 lo? 9 Do Beri “B™) gpas0h| 4,576,722) |168 68 
44 43 % 20 year Debs... 27. || 09 11 366,300. Mar&Sept, Do Debentrs 4 (74 ¢ | MarSep .. *° | Dos ioe “OPI 2? ’ 6,520,554 sjoene | ; eS ‘Arb. 4 148 69 
$ Quy ot Frovidcnee Coup. * Ysiis, 1895 100 3 |4,500,000\Ja, & July |Victoria 91901 4 ie: 3 spe oof ae oie “Dp”. | 3g 969,074) escerecesecorece SGiLel © 
6 \Ci Quebec Con., 1875 {3906 112 16 [5,000,000 Ja. & Jaly| Doly04...... 4):109 7 ee Prob | De 67 Cueto $70,711 B cees one aan on 
6 | oot ists ere T1908) 16 17 |, $48,000) Ja. de uly | pomy-Sac re 4 (08) S Ja Jiy.| .- [Probee| Do 62 Ou ae ron | sr,auo zit Ldnd. & N.-Weaks 2.222 3 [108 do 
4 Do Bterling Debentures 1) ee | 98 95 [836,700 Ja, & July) Do snsc. Btk. 4 ius 44 U.S. (Mas) iv0o 6 106 10 | 1,333,353 Ldnd. & 8.-Weat. 4723 (es 
$ jae mo Beenna Die". *; | Bis 9,336,000, Apr. & Oct | Do Insc. Stk 4 105 7 /J8Jiy. .. | ++ | O-8. (Mas) imo 6 108 0 | tees Do Consolidated .... 8 \1:8 1 
6 \City of Rosario Ster. Bonds..| * 6,000,000, Ja. & July| Do Ln of 1835 4 jing 6 | F% Jy.) -. |. | Do. once ede “a 58 dou , Eipaey ac... 4 (138 38 
° dieth Wawee rosa 12000000Ta. & July} Do Ins 192i-3-335/ 98 o9 | Qrtrty | “4 | Oct. | Oruguay 3} 46 ee) ir oea| boc, & @ bia: * 44149 62 
§ |City of Sydney wrtt toe Lor 8 [107,000 Ja. & July | Do Ins. 1911-39 9 sus) 4 Fb.Aug Pur chase [veponae 3 | 37 30 | sae3)1M eee tesg a 4 \136 37 
St Beant “=i tona 104 G | 110,000\Apr. a Uce | Weston, Aust.. 44 Luv 11 Fahd PT 45,680 Lioeahdhaieen vig 
6 (City of Toronto, Ster. ...- ‘1897/00 $ | 148,700\Ja. &July Do...... .. 4 109 7 1,211,026 M 0 6 |iva 9 
6 Do" Waterwork Debentures, 1996/102 18 9 3.602'Ja. “ oy Mo Inscribed $ |119 12 * The drawings are yearly in the case o 727, 200| 4 (126 2 
6! Do8terling Cons. Deb. 1398}100 6 |1,336,000) | Do do lds: .. 307 8 | stocks to which asterisks are prefixed. In 7,71 ‘491 Midland. 3 (108 30 
6} DoGen. Con. Deb. Sein i 13 js | almost all other cases where there are draw~| fbf)! North British. 3 ios 7 
4) DoSteriing Bonds 3....1.1/1928:105 6 ' ings they are halt-yeariy. 14,619,669 Merk ais sonnsgee: & flue OF 
| Do kwocal top Bde. 2222277 jiwra 18! ‘ ‘FOREIGN sT0cKs, BONDS, éc. N STOCKS, BONDS, &e, | 1,001.50 psaoqeesmepmnst gay 1H” 
34} Do Bonds ................1939/ 924 2 ee payable in London.) FOREIG , a 964,306 8 > \190 os 
6 City of Weiliugton Gon. Deb. /1907' (qh? le a a ci oa: —___ Seapane pagebiosteeet) 1,912,341 N erpet.. eeeee i“ “6 
8! Dolmprovemeut Loan ....| .. (123 25 | Divi Next | Poe lew (290 Bo. mney Ferpet. sae wae 4 ‘I 132 24 
6 | Do Waterworks Debentures 1929 123 26 aaets | Draw-| Name: ‘ gals 4 | ame Latta so 138 41 
8 iCity of Winnipeg Debentures 1907|118 2 ing. | Prices 25\3 z: 436.440 Dt GO socccesesesere 6 [iTS 73 
6) DoDebentures . ...... 10s $108 Lis anitioees ‘ue 2 cS 349,006, Do do........ Seabee 3 118 20 
4 |Greyath (N.Z.) Har Bd. Gta. 1925 15 7 3 | -——- 1,165,142 Ta Vale weceicccencess B 1s B 
6 Lyttelton (8. 4.) Harbour Bd.| 1929, 12) ° JnoDec| Nov. Argentine Rall ate il 
4|Meib & Bra. of Works Debs 1921,202 "81..6 | 4660/4 a. July) is 4 soapy a tranny 
6 |Meitourue s Harb. Trast Loan 1908)107 5 ger -i- | Sept. | Do 1884....6 | 40 -7 | $728) goamanpand SHARES AnD Br00K 
* i wghaatipeee sé 2 1921, oes oe ioe Dec. pono? Se ely) - 2 panes % 3 a Z 
. : Psat = = Ext. Gov. ov. oe ; 
*,| Napier aueis irae sp tor 0 |MarSep.= 3| Sept. | Do Int. Goi? Avr. Ue or | 32 | Ds iis 3 4 o 4,141,104 Odedonsan Gta. Acute. € [199 41 
: ew Plymouth Harb. Bra. .|1909| $510 24 Loan .....- May Nov.| .. ation iat 4.. 164 UME. 06 
© iNew Kore coop (aise ahs lio us 18 |AprOct '§ =| Des Do Sterli Jan. July) .. | .. | Du 2,325,000 Forch Bridge .......... ; 136 37 
8| De Gold Caupon Boods 7 le5 | Bonds ... | iseullders.. 2} of 98 (19,126 Farness Vous. Gtd. .... 4 (127 34 
ye ra Harb. Boare Reg. | 20 88 @ |P.orD.) Do &atrn! Ln ly} «. | .. French Bentes. | of 8 fess Ut Bactors Bent Gd 4 |185 37 
be) Bo BOGE GD occventbiens «she 919) Ww 50 Ja diy. June. po Ie ---- eeeney) °° ve ee Lae on L . wth Se es 478,03; Ut. asters Rent Chg. & a 
Ti) Wis-0e 3 orDw; ermanimp. La ees d 
#/ Do srcxpal Coro. Water "197, ; Gris } — Goid Bonds Jan. July: .. Pur stalin, os. 40s 6 31! Be | s0eesto0 osatoo Ge. 5 Northern Porp.Gtd. 4 |139 41 
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RAILWAYS. 


GUARANTEED SHARES AND StocKs—Con, 


xreseue 
Amount. 


3 
7,600,630 Gt. 
17,361,218) be Comoltdeted setert peed Ott. 6 
2,605,980| Lancashire & Yorks. as” a 


i 046,000 London, Brighton, 650,000 Canadian Pac. $100 Shs. oY | 683 #3 
Goveclidated Guarntd 6 (71 73 | Y.101'600) ‘Do 1st Mort Bonds 6.136 " 
16,100,406 yy & N.-W. Gta... 4 (149 42 Do 46 Yr. Lnd.Gt, Bds. 3 108 
797,980 Lon. & 8.-W. Cons. Gta. 4 |128 40 731,290 Do Inscribed ........ 8h 10% é 
1,066,083'Man., Shef., & Lincoln, 8,182,126} Do Consolidated Deb. 4 106 8 
| Ist Preference. eocese - ot 142 44 760,000} Do Algoma Branch, | 


1.797 428) Do Rent C 


360,000 Met. District, 


165,000 
ada 116,000) Do Perpetuai Pref... 7 | 
1,250,000! Do Pe Gta. .. "4 iat 3 60,000'Emu Bay & Mt. Bischoffi/9 n 
8,890,121 Midland Con. Per Rt.Ch. 4 129 41 139, rred. De we 
6,004,677, Do Guaranteed Pref.. : \139 41 187,600'Gd. Trk. Georg. Bay.&c.1M 5 97100 
£,811,384 North Brit. Con. Lien... 4 125 37 | 90,630,198\@. Trnk. of Oan.Con. 8 # 
2,444,129, Do Con. No. 1....... < \136 37 Guaran egsbee 534 4 
9,600,413 North-Fastn. Cons. .... 4 |133 40 Do ist Pref. 8 “a 4) 424 8 
450,000! Bo Stock. & Darl. A.. 6 169 71 Do 2nd do.........-.. 2) 2%) 98 
1,060,000 | Do do Band C .... 616 9 Do 8rd do .........2.+ 3" 16¢i4 
®,162,747) Do West Hartle . 4 138 40 Do 2nd Equip. B /120 22 
1,170,000 North Stafford., £ ~"} 33 34 Do Per. Deb. Btoek .. “$) 121 24 
800,000 8.-East (RRd.Ans.Jé1 06 pd | 33 34 | 0,398, Do do dc.... 4) 87 89 
__ 984,300' Tho Comiolidated Gtd. 44/149 41 Do G.W. Per. Deb. 8k. 6 113 16 


Pauyanence SHARES AND Brocks, WITH 
Divipgrps Contingent? oN THE PRoPits 
OF BACH SEPARATE Year. 


4 
8,616,086 (Caledonian, Pref. No. 1% hs 134 38 468, #00| Mid. of Can. Str. 1st Mt. 6 | 93 93 
2,946,342) Do No.2 ........+. .. 4/236 38 | 1,072;900| Do Cons. Mort. crip. 5 | 93 95 
eee EE ceencaninets *: 6 |ie7 38 | '104;300|Mntrl.& Chapin. Ist & | 93 93 
962,096, BOR DUED vdeesanvevess -¢ 134 36 a0v,000 Nwfndid. iatMt. Ld. Fads. 1 | 40 45 
1,243,679! Do convertibie ..... 134 36 | 400,000, New Brunswick 1 Mt. 6 116 i7 
696,660 Cornwall Minerals .... . 20 23 769,210|_ Do Consolidated Deb. ‘ ‘0? 9 
—_ 760 Furness, Con. Pref..... 12s 26 25v,000| New Zea., Mid. L. £108h. 6/ | 4 6 
Do Pref. Btock A’... 4 {118 20 743,80) Do ist Mort. Deb..... 6 | 60 5 
1,602,160 Glasgow & 8.-West. . é li3s 37 | $2,000; 000 Ont. & Quebec Cap. Stk. 6 160 62 
1,666,041, Do Pref. No.2 . 4 {35 37 | 4,007,381) Do Perp. Deb. Stock 6 136 °7 


6,038,798 Great Kast., Con. "Pref. 4 | 
Do Redmptn Stk., - : \130 32 


2,626,000 


700, a EE ot cet hadinint 130 . $20,450 Temiscouata Ist Mt , | 25 29 
1,499,952, Do 4 ay till "93, then... ‘ 4 jie 119,000/TorontoGrey,& Bruce, Ri ry 
Tats St BEET secacengceuses of Can.Ster. Bds istidt 4 | he 6 
1450) = 1888 apiinbeltnete ? 128 30 103,500 Welles. at & Bruce 
366,000) Do 34 Convertible . 109 11 | R Sau. Bds. ist Mt. 7 ‘99 101 


12,819,620 Gt. Northern, Perp. Prf 4 \137 39 
11,665,612 Gt. Western. Con. Pref 6 \17! 73 
a Lanc. & York. Con. Pret. J 137 39 
1888 egcece 3 


be’! tnd Consolidated 6 106 65 
Sone ses| Lond., Chat.& Dov.Arb 4j 

869,532, Do 2nd Preference . ce 
28,080,620 Londor. & N.-Western 


1,600,000; Do Pref., 
6,100,316 L., B 


1,000,836, Do do 1884 ....... . 4 |187 33 
iome12| Do .................. ane) mee Gamers Benes, 
1.200000 Meme hat B Lin et, 4 [tas 8 Laeeeene | IS Sion 
100, an ne! p. Pref. 4 26 | Amount) ws & | Ulosng 
1,008,000| Do 1862 .............. 150 62] or | Name 3.5! Prices 
1,000,000 Do 1872 ...........6 «+ & j14! 49 Number. \q@n! 
1,080,000) Do 1874 ...........66 . & |143 48 er ee 
1,600,000) Do 1876.2... 2... . 6 {146 48 Sas ig! 
1,000,000 Do convertibie, ‘79 .. 6 \L4i 43 67,607 | |Alabamad, . A 6YPret. oi 7 8 
1,380,000, Do convertible, '8i .. 6 |!38 40} 156,600) Do B Ordinary......; 10! 1b 2% 
3,600,000) Do 1889 ............5. 4 (26 12 | £806,200 Atlan. Ist Leased Lines ., | 
2,230,010; Do 1891 ........ «. 4 |106 7 Sentai Trust Gteck..| : | 82 84 
« 2,602,038 | Metro olitan . .. 4 {133 35 ¢ | 
250,( 00) zea, 1884... 4 {130 82 |\091402787 Atchinson, Sapte. &c. 
200,000! do  1887........ 4 |{29 31 |,6,920,000 Baltimore and Oho . “go | ihre, 
1,600,000/Met. RS 6 | 96 93 |22,412,000 Ventral of New Jersey 100 lil 36 
25,703,768 Midiand Con. Per. Pref. 4 |138 40 |68,000,000,Central Pacific........ 00 | 14215; 
8,860,198 North Brit. Con. No. 2 4 |130 3% [90,209,600 Chesa e & Ohio... toe | 22 29 
2,422,485, Do E.&G. Pref .... 4gjlal 43 10,920,€0¢ Chic.Gt Westn Prf,* “A” |100 | 15 20 
418,606) Do Conv. Pref., 1874.. 6 |1/6 €0 111,100,500! Do a”, Debenture . \100 ) 38 43 
2,200,889; Do Irred, Pret, 1875 4) \lan 43 46,027,26) Chic. Mii. and st. Paul) 100 | 6 2673 
604,888) Do Conv. 1876 44):41 43 22,732,900, Do? % Preferred....|199 (123 26 
906'138| Do Oouvé. PLBtk.1sr 6 {163 68 [11,247,100 Cleve. & Pittebe. Cai 7%) 60 | 78 80 
674,114) Do do ,.........0.06 4 [126 28 138,000,000 Den.& RioGnd.Cuw.8tk. | je9 | 12:13 
1,004,000) Do Con. Pf.rd. Ag., 90 ‘ 126 27 }93'660,000| Do 6 % Preference . too | 869373 
1,600,000) Do.Con. Aug. 1803... 4 |123 25 (13'596,776 (ilinois Central ...... 1100 | 96eb7g 
1,181,250\N. Kastrn( Blyth & Tyne) 4 |136 37 [:0,000,000, Do 4% Lad. Line &. 100 | OL 9s 
11,004 ¢40| Do New Pref, '76 .... 4 |137 39 ]\9,466,600| Lake Shore, &. ....../jo9 130 41 


250,000! Do 1875 . 





00| Do Deb . 


41,914. 


3,070,220) pro 
1,436,690! Do Irred. 


9,701,460! 
8,000, 000 


6,767,670 
o98 900 





Do é ° 
Do 

baa'700 Oude me 
Debenture 






Do Deven 


eer a ie i 

e,P.@ Del." A.” An 9/11| 24) 6j|10,000,000 Bait.&OhioGid. Bds. 6 | 

Booiant| Do Annuities .. 29:304|10:100,000| Do Cons. Mt. Bds 6 193 
, *HYi40 44 [10,067,000 Balt. &O3Wist Mort 44 t088 


idiand 





700,000, N. London 44 % (max. 6) 4//158 60 


wees eeseesees 


860,000 BS cccccccescesce 147 49 
970,740’ Rhymney.......... coos # 1180 32 
9,172,680/8.-Kastern, Con Pref .. 4}/148 60 
ae Do Preference ..... « 6 |168 70 
719,176 Do Vest. Com . a 4 | 184 36 


1.000581 Tae Voie i Pref. Stock . 
_Inpian Rattways, | 


% 
2,900,000 | ¥engal & N. West, Ltd. 6 (114 17 
1,000,090 Bengal Centra’, L., Gtd. 
+ith net earn. ‘£5 pd 
ices Benga! Nagpur, L., Gtd 
meee a rofit. 


“fa |e 29 sara Bena It iit 
40, ilade 
c. Gta. & [105 98 |19,714, 28 re. F. he ad eo 


"eal Doni? Uarbaila and K. 47/| #1 #4 


eee ewe ew eenee 


Eastern BengalA. Ann./10) 20 26 
Do “ B” Annuities .. 29, 
848,666, Do Debenture Stock.. 
166,491 E. Indian Ann A.1063 shu 27 * 
$24,900) Do Annuity B...... 6.34) 30) 14 
8,478,779, Do Def.Ann, Cap, Gta 
| tth pur. . profit 76/3 = 2 37 


- 4hile4 rf 
0c G. Indian Peninsl. Gta 6 |le3 66 
ture Stk. .. 4 [134 36 
lnd. Mid. i” Gtd. 4% 


+ us 
Mads Gud. secseccees 6 [140 62 


sete weeee 


Deb, Stk.. 


eeeewe © eee 


Rohilk 


earnings ........ 
Deb. Boek 


he = von 6 [32D 109 1 
a Westn. 1 ae: 13 
Bonds .. 6 |11¢ 18 te One, wud 8 as us 16 78 
alse Baa. (18330 | 0,000 & reat 19d | 48 51 
Mort. 132 33 Ohic a 5 in 6 \1983/13 34 


4 


Stock pone i0o 4 
umaon L 63/114 19 


THE ECONOMIST. 















































RAILWAYS. 
___ British Posszssioxs—Con, _ oe 
ie: Pres a Heme. 


* 
1,140, &¥Edmontonist | 
ox capa Bonds . 


178 74 
. 6 | 72 75 
316,460) 


a = ortgage 
Conade Ventral ist Mt. 6 103 8 


131 33 lst Mortgage ...... 5 115 17 


Demerara Orig. Stock.. : | 65 To 


‘ln 


t Do Nth. of Can ist Mt. 6 . 5 98 
400|Hamilton&N.-W.istMe. 6 201 3 
nee ist Mortgage.. 4 |103) 44 

oe Haatt tet ¥.- -W.1M.1933 6 30 40 

Hy '000| Melb.&H. BayUd.Ob.Bds 6101 3 











676, 00) Quebec Cutl. istInc.Bds 14 19 21 
200,000 Bt Law &, Ut. Ist Mort. : 101 3 


170,000) Weilgton, & Manawatu 
Shares, £1 paid ...... 6 3} 
mtures.. ¢ 112 14 





40,000} Do do De 
117 19 | 919,480 Wind. & Annap. Pref. 
| Shares, £20 paid..... -4/1314 


aenane Do Debenture Stock 4 | v2 95 


1,127,900 Atlan. & Lawrence Shrs. .. 143 65 
868, 344 Chi.&Gd.Tk. Coup Bis. 6 101 3 




















32,800,000 Louisville & Nashvilie 1100 
47,844,100 Mexican Central, Lin., 
|. Com. 8toce ...... 1090 | 8 lo 

47,000,000 Missouri, Kan. & Texas! jo | 
13,000,000 — Do New Preferred ..| 199 | 24 26 
66,428,300 New York Cen. div. pay. 

| im London 48 144. . -\100 M4 6 
(414,600 New Yk. Lk. Kr ie Wat io | IN517 
8,636,000) Do 6% Preferred ....:109 | ¢ 
58,113,982) New York, Ont.&e. 100 
18,000,000 Norfolk & Westn. Pref, tog | 262 78 
49,000,000 Nthn Pacific Com.Stk.)jy9 5 7 
612) Do Preferred Stock..| 109 
62, 629|Ohio & piety. Os » Coma. *|A90 | ‘eo 
6 SE] 4,030,00e, Do 6 %, Preterres 


Gua. by Penns. . 109 [138 (9 
20,000, 000; Be Ae 8 Western, 
5 % ist pref. ..... 6 9 
4304) 2,490,000! BtLou" Bag, 6% IstPref. 199 [104 6 
130 33 | 3,000,000, Do 3% 2nd ret. Stk. 199 | 44 46 
Ou, 006 St. Paul, » Mins. & Man, : 

| 
1,250,000 Tun. Rail. of St Lou. 6% 10 | (Ss 6 
180,868,500 Union Pacific ........ 199 | 14 14 
Wabash, &c., Com... -./100 | 7 8 
Nia, Prefere: IZ hi it 


25,120,006, Do“B” Deb. Certa../' | 2 x7 


| Oupnsncr Bosas. | 


% 
1,180,000 Alab., Gt. 8th. Mt, 6 BO4l.o7 10 
1,000,000 Albany&Susqe.1 Mt. 7 906/125 30 
ean Atchsn, Top.,San. Fe 
Gen. Mt. Gli. Bas 4 |1999| 734 43 


Coup. Bds, 2 2v 26 
r,09,00 Do sad he Bas. ry _ 8 Pit 


4 {06 6 


a 


3,000, 

1,600,000' Do (Tunnel)...... 6 1914/17 2 
6,000,000 Beech Creek ist Mrt. 4 1y36\(0d 7 
6,500,000 burl, C Rapids, ae, 6 tose 7 
13,923,601 Can., » Soares Mt. /1908|1(3 iz 


| Gen, M mat ig 2 
a6,888,000,Cent. Pac. let Dirt.” 6 ge us 7 
d. Gnt. Bds. 6 1900) 97309 
keand Ohio 








AGIA Bas 6 |ing2/1i7 21 














































RAILWAYS. 
AmpRica® Srocks.—Con. 


tome Name, |Rea| pigené 
Yh 
asthe Chic, Burl. & Quincy 6 |1901'195 10 


%.9:14n0| Do (Nebreshe Ext 4)... | 83 92 
ome os iS Tiv. 6 1909/1608 12 


1,600,000|Chic ,Mil.,&StPaal | | 
5,000,000] De“Hesungrasd [el 
; Dakota lst Mort. 1910 122 37 


DoChic.&L.8.1stM 6 |1921 102 6 
DoChic.&P.istMt. 6 1921 |112 14 
Wisconsin and | 
Minn. ist Mort. 6 1921108 8 
Do TermnaL -— 6 eer 107 11 
3,083,000, Do Chic.& Mis. 
| div. ist Mort... 6 '996 101 4 
17,8 6,000, DoGen, Mt. “A? (198), 92 91 
1,628,000 Chicago & Tomah ..6 1906 115 :0 


‘| 18,000,000 Chic. t Lou. &N.O. 6 1961117 2: 


4u,470, a R. LL & Pac. ist | 


4,163,00 Ce ees 
Wabash Div et 1929 60 94 


4,000,000 Do Mich. Div. .... ‘ 1991, OL 93 
6,260,000 Colorado Mid, ist . 1936 74 73 
4,886,000 Do Cons. ........ eo /1940, 23 27 
6,000,000 De}. & Hud. ist Mt., | 
Penns. Division 7 1917 133 38 
3,000,000 Do Mt. LunIs)7 1894102 6 
28,435,000 Den.& R.G.1Con. Mt. 4 |1936, $1 &3 
8,050,00) Do Imp. Mort, .. & \1928) 74 76 
1 972,000 Detr,G. H.& Mil. Bas. : 1918 1% 4 
2,875,500, Do Con. Mortgage 6 1918 9 100 
4 800,000 Galvat.& Harris.1Mt.6 1910 99 ic4 
2,728 1900 Grand Rapidsdil nd, | 
2 ‘1899 1l4 18 


| Ist Mortgage . 
1,600,000 ul Cen. Ist Mt. 
~ & Spring. Div. 6 ‘1898 10: 6 
2,600,000 Do Mort. Bonds.. 34 .. 9910 it 
16,000,000 De Gold Bonds .. 4 19621056 7 
1,700,000 Ind. & Vinc. Ist Mt. 7 1908 121 23 
1,402,009 Do 2nd Mortg: 6 1900 103 12 
3,000,000 Lehigh V = Con. tt 6 |1923 117 22 
16,000,0 Do Ter. Gd. ...... 6 |1#41 110 23 
6,000,000 Long Ish. ha. Bads. 6 6 (1931 116 25 
20,000, 000,000 Louis. & Nash. Bde, ; ,1930 118 20 
1,960,000 Do Sukg. Fd. Bde. 6 1910. 108 11 
6,000,000 Do. Ist Mt. Bonds, 
N. Orl. & M. Div. 6 1€30 117 20 
4,000,000 Do 10-40AdjstBde, 6 1894102 § 
6,129,000' Do Gold Bonds .. 4 |1981\107 9 
1,978, 00' Do Unified ...... 4 1940, 80 82 
12,080,000 Manhattan Con. .... 4 |1v01Ul 3 
1,000,000 Memphis & Charles. | { 
| townGold Bonds 6 192% .. . 
57,385,000 Mexican Cent. ...... 6 191l| (0 63 
11,573,00 Mexican Nat. 1st .. 6 1927) 94 95 
10,470,000, Dognd .......... 6 \2917) 24 26 
1,382,000 Min&StLou.Gid. Bds.6 |1921 110 15 
2,632,000 Minn. and Pacific let 
| Mort. Bonds .... 6 |1936 93 98 
8,261,000 Mirn,SaulteStMarie 
| &At. IstMt.Gld. Bds 4 1926 97 99 
39,774,000 Mis. Kan. &Tex.1Mt. ; -- Si 83 
vee eal ake a a | 88 92 
eff., 64istmt.bds | -- 
30,000,000 New York Cent, Mt, 7 |1903 125 30 
19,000,000 Do Deb Bds. .... 5 {1604 '07 12 
11,590,000' Do G Deb. Certs.. 4 180) 16 8 
16 001.000 N ts eam ee aw. |1920 132 37 
st Con. Mt 8.7 - 
8,705,977, Do ist Gone. Mort. | 
un onds .. 7 |1920 127 32 
83,597,400 Do gud Con. Mrt. 6 |1969 78 80 
6,600,000 N_Y.,Ont., & Wan. use \1939 112 14 
7,626,000 Do'znd 1982) $7 89 


2u 
44,447,000 N.Y. Pen. &Onioi Mt. ? /1905) 183194 


13,100,000, Do 2 Mort. Bonds ..'1910) 1 2 
7,283,000 Norfolk&W.Gen.Mt. |1931'320 24 
6,000,000 Dolmp. & Ex Bds. 6 |1934 106 ¢ 
1,600,000) 0 Adiustmt. Bde, : \i¢2a43 8 
12,265,000 Do 100-year Bas... 19%0 73 76 
43,393,000 N. Pac. lst Mt. Bas, : 1921 114 is 
19,216.000, >) Gen. and eee : 11933, 8€ &8 
10,791,000) 490 3rd 7. \1937 €2 64 
8,126,000 Ohio& Mis.1 is 11932; .. .. 
17,707,000 Oregn.&Cal. iMt. Bds 5 |1927 80 sz 
2, 152,000 Panaina Subsy. Bds. 6 |19ly 9z 94 
,000| Pen. Con.8k. Fd. Mt. : 11906 116 20 
9,900,000 Do 44 Gold Bonds 4/1913 116 27 
3,000,000) Do Eq. Trust ....4 |1914101 5 





3,000,000 Do Cons. Mt. .... 4 /1068 18 10 
20,000,000 Pennay!. Go. ist Mt. 4 1921 108 51 
42,963.00 Phil. & Read.Gn.Mt. 4 1958 €0 82 
¥3,97 1,007 Do tst Inc. ...... 5 1056) 30 38 
16,178, ot Do 2nd Ine. ...... 6 1968 24 27 
18, :00,62 Do 3rd Inc. .... 1958) 18 2 


18 000,000 Pitts.Cinn.&c,.G.Bds 4 1943 07 9 
2,400,000 Pitts. Cleveland and ‘ 


\ Toledo Gold Bds.. ‘1922 5 19 
6,998,000 st Joseph and Grud. 
Island ist Mort... 6 | 1926) €5 70 


1071000 seLamle Ban. Frei {1 10 = 
8 88 ¢ s19 1 0 
Sn ase EC. & ‘ 
t lst Mt. 7 \tose 150 34 
non ree dain, and ‘as are 
ani ms. Mort. 44 
31, ort 000 uth Pacific Ist Mt. 3 1906 12 14 
! OT eee re ue mes us 8 
850-yr ist Mt, 4 G i 
21,049,000 Texas& Pac. ist Mort. ii |2000 &6 94 
27,229 000 Union Pacitetst Mt. 6 [186 loo 
4,939,000 ‘ype,cou gist Bds. 6 ies 
cCKS - reve { 
os. ‘PrtorLientold 91520! 
Beseerereeaee 6 [1016 
8,000,000) wocup en Goid ‘ iro 106 
24,245,000) West Shore Guar. Pe cw 
1000 Wheelings Lake rie 


ort. 
| Die Gad Benne 1928 94 O7 
Stex.ine Bonps, &c, 


134,000. Alabama Gt. Sthrn.. ¢| bees 93 95 
476,000} Do Gen. Mort... | 87 89 
ey ih tesaeiu.s bree 3 89 

toro Allegheuy Va gua." 1dio 13 3 

coy al. guar, ..,1910 1s 
806, st Lesd. Ln. 


RU Trat. ditt Db “ee | 3 93 
itimore & Ohio.. 6 (18906102 4 
seveseeeeees © 1903) U4 16 
oo \n020!135 34 





Oe 













1903\116 38 


2,400, 
srs'970 ‘Chic pe cise Son we ¢ 
sh oe az 


zonaee Shin hoes Peal M. ? 
& K. Stg. 





a Coumb., &. .., sbisltts S2 
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{ h 
$20,000 Eastn. R 

Fron masses, oa 
boo'ooo nin Nd tleaiale co Cal {1896 


200,000 
1,053.20 Babe Bonds ° og ail .. | 
gu Vai. Cons. | 
300.338) ie & Nash. M. C. r a 
ee | 
100,000: Memp.& Ohio, Ist Mt. 7 | 
9,000'000 New York Gente nat 6 
2, ew York Cent. Mt. 6 | 
000 N. York ‘Pen. & Ohio» Me 





2 ates} Do Equip. ........ 5 1903 


$45,4v0' NorthCent.Con, Mt. 6 |1904: 
66C,800' Panama Gen. Mort. 7 1897 
2,781,600 Peamagie. Gen. Mrt. 6 1910 
4,683,800 | n.Sk.Fd. Mt. 6 |1905, 
5 00,000 Pil .& Erie Gen. Mt. 6 1920, 
& Read. Gen. | 
1,872,800, mK i | 
mpryvm 1897, 
1,353,400) Soper ema, : _ 
3,004,000 St. Pau San saan 
Man rip 4 ):940 
8°6,400 8.4. Ala Bde. Gur. 6 1903 
106,200, Unin. Pac. Om. Bdg. 8 1896 
ser,200' Ontd. NJersey R.& 
1,133,800 We Ban. Mort 


__ Fosmon Raitways, 


& Fant 


Name 


£ 

10,000 20 Alagoas, L............. 
2,3 0,000 luv ae (Chili) i 
850,000 100) Do Debenture. 4 Z.. 
2,370,000 a A 
22,600, 20 Arica and Tacna........ 
9v,000| 20 Bahia &8.F. foe guar. i 
13,600) 20! Do Timbo , Gr. 6 
60,000, 6 Bilbao R. & Cunt. hl, “9 
11,260) 20 Brazil Great Southern.. 
610,380 100'Brazilian Imp. Central 


Bahia 
431,500 100 Dob 
250,000) 10} Do and Issue......... 


1 
3,060,000) tv! Do Preference, 6 » * 16 a 


2,600,000, 100! Do 4 % Deb. Stock .... 
896,220 100 BA eS Ensenada L. 
699,386 10; Do? % Preference .... 
240,000,100 Do 5 % Deb. Svock .... 
181,473 100, B. Ayres Northn.,L.,Ord 
125,400 100! po 83 Preference .... 
154,605 100) /, Mort. Deb. Stk 

ain eeel tool Ages & P.7% Pref. 

2,L00,564 100 Do 4% Deb. Stock .... 

RPOG PIR IROO! DOE. .occccccccsseces 

$255,520 100 B, Ayres & R. Ord. Stk. 

33,209) 10) DoT % Pref. Shares . 


41,259) 10! Do Bunchales Ext.Shrs 12413) 
98 99 


2.916.333, 100 Do 4% Deb. 8 Lee 


20 'B. we + Frans 


} 7 % Pref. 
260,%0 10 B. grt bes rn 
100,000, 10/ Do Deferred 
30,009 10° Do Preferred. 


1,162,457 100, Do 4 % Deb. peel 
entine, L. g. 7% 


4,716,080 100 ‘Uent. 
700,000 100 Do 6% Debenture Stk. 
2,090,000 109 Cen. Urugy.of M. VideoL. | 
"630,000100 Do Per. 6% Deb. ay me 
21, 260; 20:Cond. d’ Eu, L. gta gid 
20,000 20 Cordoba Cent. (L.), Pret 
114,183) 10 Costa Rica ......... 
15,447, 20, DonnaTherChris, LT %, Pt 
124,006, - Dvinsk and Vitebsk, L. 


668,000 sos East Argentine, L., g. | 
350,000 100 Do 6% Pebentare Le 
16,000, 20.Gt. W. of Brazil, L., 
306,250 '100! Do6 Debenture tk 
166,000 100 Do 6% Exten. Deb. 


1,400,000'10v Interoceanic of Mexico, 


| 6% Debenture Stock.. 
26,000. 10'La Guaira & Caracas... 
$70,000 100 Do 6% Debenture Stk. 
134,624) 20! Lemb. Ozern.-J -Jassy, 6.5% 
40,000, 20, iam, Limited 


2,264,720 100, Inaentcam, Limited ...... 
2,554,100 100' Do 1st Preference 8% 
1,011,960 100, Do 2nd do ce eoe 
000,000’ 100: 
60,000) 1¢, Midiand Uruguay \L.) .. 
1,179,462 100) Do Debenture Stock . 
60,000' 20|Minas & Rio, L., T% 
nT 2. Namur & Liege , By the 
foes 14f. pau. { Belgian 
9,628 30! 


Govmt. 
95,06; | 10. Nitrate lways, Lim.. 
70,548, 10/ Do Preferred Con. .... 
70,548, 10, Do Deferred Con. ... 
40,000, 10,N. -E. of Uruguay, Li Pf. 
114,€20; 20\N.-W. of Uruguay, és 
o8y,! 260 100, Do 6% lat Pref., &c. .. 
291,447! 100! pe es and Preterence 
398,000 100) Deb, Stock, &c, 
44,697) 20, Obccnsn(omyr.to Aldis} 


173, 410! 100! Porto Al &c. Deb. 8t. 
72,120) 2¢| Prov}. ee gtd.6 
241,956/ 3) [Wpebrade B Ry. L. & Upr. 
400,000} 100 |" Do 6% De 
1,200,000 (uy Recited& San Sinee Ls. gtd. 
|Riga and Dunaburg .... 


seeereeeee 


39,610 1» Royal 
69,415) 16 Preference ......+- 
02,00 | ¢|Royal Swedish.........- 
38,00 | 4 © Preference .......+ 
29,96) | 20 auabre and Meuse... 
19,99)) 1 Preference .... 
100, ne 0 ) Ee seve 
ree e ml De ily Dabentars 3 Sub.|t 
oka! 

Do7 ae. 
south Auswiau .......- 
Srasull.© G0 Balt. = 


Do $f teens. pes. | oe 
i Preterence 


= 
Se 


“ 


» Urdinary .... 
or eerereeeee 


Do 6% ewes 


naif td 
@ 
& 








Prior Lien Bonds. 6 ‘1806. 105 10 
226,400! Do do............ 5 |1910 96 


6 19111 


6 ‘sod ‘ 
116 8 


tne Gt. W. Deb. Sth 


guar. 1% sone] 66 60 
Deb § w+} 89 91 
6,600,000 100 B Ayres Gt. ue. . lot $8 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &¢.—Con. FINANCIAL, &c.—Con. ; 
AILWAY OBLIGATIONS. £\3 3 f 
__—- Sunenen Bammay Senseeees. _. Z\3 Name. Slosng 3 Name. Glosne 3 Name. Closng : 
wm | & Prices. a Be fe Prices ; 
———| 10 | 10 |Combe & Co, L., Pref. ...-! 13 234 10 (10 (aenam Rall, & Trade, Pref. 115223 Aus. Mt. Land & Finance, L. u 8 Aa 
Soo |Alagoas Debs., red. 1018... .. 6%) 07 90 | St&\100 | Do Debenture Btock...... 112 14 } 10 | 19 'Aastralian Pastoral veceeee| 2 8 109 | Bo 4% Debenture Stock . .|106_ 8; ii 
100 |All hs. sol. 2 hase Zl } £9 5 | 10 | 10 Daniell &Sony B Brew’s.1..Ord 2} 34) 5 > l, RB. & Co., Limited ....| 23 3 British & American Birt. lp ua % 
wee | Brest a Gt.  Aeag hi L. 6 90 93 | 22 | 10 | Distillers, Limited, Shares 16:7) 6 | s |teellls Roceoee Limited....) 22 4 8 %4 British & Austn. T. &L, La. : 
see | preston tsen, Ose. De gtd. 4 83 86 % 200 a A eaadenehaniee e 1 | i ‘Bland, J. & Uo., Limited 7 ll ee \100 % Beit ae —— weer eeio| Bet 
» BUG... ublin Distillers 6 __ Bee sh Ame eens i 
ie (Conde @ Ke Doveueares,...00 8) 78 S| 6 6 | , Do Preference 6 8 IBrooke; Bond and Co., Le .,! Write gtk !100 |B B. Ayres Harb, Wrks. Trust| 73 74 
100 |Costa Rice let Mort. Debs... Bal 63 65 6 |Giliman and 8 3 i) &) Brooke Simp & Spiiler,"A'\ 2 33 
100 |Ponna Ther. Chretna., L..... 3. 1sa:9 | 3H |100 Guinness, A. 10 | 10 10 |Brunner, Mond, and Co. L.| 4047 ue } 3 Caledonian and Australian a 
90 \Fastern of France..........++ 6 45 47 SEE cn cncensees 54110110 Do7% Preference .......- | 15.163 e| Do eutitth waa nsunenct eae i 
60 |Leopoldina (Brazil)........+. 5 | 48 6c | 3t& )100 | Do Preference.. o STLTE) 6 | 5 lproee May, Limited ....| 14¢i6 iI canada Som bes oxsineist eae i 
100 | iqg DO Sterling Debs.. 1924 .... 6 | a7 go | Stk 100 | Dob% Deb Stock ........125 7 | ¢ [Bucknall (H. Bucknall and, } 5 (Gausda Nort t Land, u 3 6 a 
Macahé & Cams, Debs. cree > lame | 61 8 Hodgson’ sKingstonBrew.L ¢t 4 ONE BER vevsccnseteanend {| @8 72} 20 | /Debenture Corporation 13 i 
100 Matanzas and Sabanilla...... 6) 6 98 | 0 [10 | MOBY Debentures ...0 16 IT] og ‘Campbell & Sons Robert, L.) 13 2) 10 | Freebold Trust of Aust tu ; ii 
100 ¥ines and Bio Debs. ........ ¢ ‘ee 4 | 25 | 17 |Lion Brewery Limited ....| 38 40 |100 100 Cantareira Water, 6% Deb.' 95 16 Ss , ah 
100 Mogyana (Brazil) Deb, Bou at 6 7 | 10 = WO chicos cs taco «+; 128198) 19 |g Cassell and Co., Limited ,.| 16 16] 18 | 18 | ‘Hudson's Bay Pes eid ere iy 3 Se 
100 |Moscow-Jarosiaw, gtd. and B 2} 22 96 | 2% | 20 | Po Perp. 6% Preference . 25 7 . 100 \Catalinas Ware., 5% Debs...| 44 4 10 n Imperial pd rty Invat., L. i 
00 |Nassjo-Oscarshamp. A an o 10) 108 | 10 ManchesterBrew’ ry,L.,Ord., 7s 10 | 10 Ceara Harbour Corportn, +i $14] 10 \luternational Financial, L. eu Ve 
100 oe Mt Bonds.... 19 394 10 wo ite pene °° thie 100 100 Central Produce Market of | 20.68 100 100 trish Light Ris., &c. ex Ote 12 
w Northern of Frapce.........- 10 alder&Collyer's, Buenos Ayres .......... * 
10 (N. of 8. “African Re Repu. ‘Gi 4 | 99167) w | 10! Do6% Preference ......° 184152 e 4 1¢ Chicago & N. W.Granaries, Li Hs 3 beens Mortgage of India, L. 3 dd an 
2 ‘Northern of Spain, vious ty.. 3 | 30 7 | Stk 100 | NewCity of Lon. Brwy. L.ord fe ‘na mw Chicago Packing & Provision 100 100 6% Debent gesserse HS} 
100 Ottoman (Smyrna to Aidin).. 6 6 166 7 | Stk leo | Do 5% Preference........ a] 564 City Offices, Limited ... white 134] 18) 3 Laud & Merk, of Haypt, 1 ie 2 
100 | Do Assenting (Reraikenv).. @ 105 7 | Stk100 | Do4% Debenture. ...... iis i 26 | 12 City of Lond. Real dace 18 19 {100 |100 | Do 5% Mort. Deb. ... seer 103 4 : 
100 DoNon-Assenting do .. sat] 4| 4 New Westminster Brewy L 647 stk | to 0 32% Debenture Stock.. 10, 2 | 10] 2 Law Debenture Cor. L. . | 1M ai 
100 Do Debentures goagezecesee & ie e| 4] 4 |. Do6y Preference ........ | 6t SE)"46 | 10 City of Santos Im ts.,Lim.| 7 8 |Stk}!00; Do 4% Perpet. Deb, eeeee| Od 8 j ; 
100 | Do Sereikeuy Ext. cae ea'cg | 10 | 10 |Northamptn ey L. ord) : = 6. Cie. Genl. des Asp alt. Lim.| 30 10. ith 4; _ § London & 8. African Exp.. | .0j11 $e 
19¢ Mo Tireh Exton. ebent .. ad 153183] 10 | 10 | Do preference, 7 %....... | 10 10 ER IPS ce conedos sac 10 | 10 ‘London & New York Invest.| 14 % 5 
20 |Paris, Lyons, and Med. em s| 96 99°| 8tk 100 | Dob % Debenture Stock. . ’ ontol 6 | 6 Colorado Nitrate .......... : 10 % London Financial Asan.,L| 41 it 
00 Piraeus, Athens, fc. 1s 6 2 4] 10, 10 |Nottingham Brewery, Lim. St (100 Crystal Palaces A ooo oat tis 
100 \frov. Orel Vitebsk, gtd. .... 3 101i | | 61% Preference ........ BEF Ist 100 | tho 6% First Deb. Stik. 1887/29 11 | 10 ue ‘Natal Land, &€., Limited ..| 4) 6? aif 
20 Royal Sardinian, A ** 3 v1, | Stk,00 | Do ist Mort. Deb. Stock 60°85 [Stk 1100 Do 69 Seccnd do ........ | 313) | 6 Do 8% Preference ........ 78 Ay 
4D “** > ‘so0103 | Sth| 100 | Reid's Brewery, 6% Pref. ..|!98 (0 stk |100 | Doz Third do ........0.| 11,14 ss [National eeeeemt, isi =S Has 
™ Sagua La “Grande Leb 6 Stk \100 Do4Z%l tbtos eevee - ¥ 200, 6 algetv & Co., Limited’; ok ae 54 26 24) New Zealand Loan & Mer- Ae 
100 Smyrna&Cassaba Tt. be 3 | 12219 | 10 | 10 ist Pauli poh Stork L., Ord.| ‘Lh istk (100) Do 4}° % Perp. Deb. Stock. -| toe 13 , cantile Agency, L.......|  o. ath 
2 South Austrian ........... ""* 3 123 3:{ 10 | 10 | Do Preference .......... tt 12 Stk 100 Do 4% Irred. Deb. Stock. .{16! 163 }199 [100 | Do Perpet. Deb. 4 ; 
# Do 1871 (Series X)..... ser" 2 | erties 10 | 10 Showell, Son & Co., L., ial %, 2 7 | 7 Devas, Routledge&Co. Ltd.| #8 74} 25 : N. Zealand bi Ded, a 34 
80 Southern of _seppennneaneee cooe B | iit 10/10! Do? % Preference........ 25 Do Preference. . 23 28 | e 
2 South Italian . ececcosce | 9gio1 | 20 | 6& Smith, Garrett &Co.,L.,Ord. as 00+) DP BaMNORsxcncredes cess 5h 4h | sth} 100 ‘North British Austisn., ‘Le'] 7 | 
100 United of the Havana ...... 3 | ie4isi] 20 | 20) Do do Pref........... 731 3 | 3 K. C. Powder, Limited . “| 8868 | atk 100 | Do 6% Irred, Guaranteed 40 43 i} 
@ \western of Wranes .-..... ds. 6 115 27 | 10 | 10) 'Threlfall's Brewry, L., Ova.) 3) 00 WW Fiev Brothers, Limited ....| 28.20 He 
i020 |Wetn. of Buenos Ayres Bnds. 02 = 10 | 10| Do Preference....... ich 10 } lw Field (J. C. and J }, + ae 1 | Oceana Transvaal Land, L.| 1f 24 he 
00 _ Do Mortgage Debentures .. 6 | re @ | 19 | 16 l united States Brewing 74) 16 | 1° [Fore Street Warehouse. L.| 13 8 sth 106 Peel River Land, &., L’ ..| 6. 90 ai 
‘o0 West of San Paulo Deb....... 7 ! 3 [Stk }109 Watney & Co.. Ltd.,6% Deb ta 241 1/ * |Pordham, W. B.& Sone, L..| 18 12 jst jive | Peruvian Corp.........-. eee] 4b 48 rh 
tn Zafra and Huelva Bonds .... 8! 243 16 | 19) Foster Porter, and Co., L.| 145168 |stx 100 | Do Ps ok coveeses eee} S213 AEF 
BANKS INSURANCE COMPANIES. 100 [100 | Doe? Bas, 0.00222 /72577") 52462; itt 
Ro otc iene an ae { & (General Hydrantic Power,L..| 9 9.{ gg) 13 ‘Queensland nrentment and } 
ans a | a®. 10; 1 \Goldsbrongh, Mort & Co., | +: f | Land Mort. Lim. ....,.| 
eg 5: es | &E | | a, | | 10 Gordon Hotels, Ord. ...... | 164162 Stk 100 | Do 4% Perp. Debentures. .| 12 76 
a& fF) go | << Name. 6; .| 8 10 | 10 |Greenwood and Batley, lL. | .--,. | 10) 2 R. Plate Trust, Loan., &., 
<= Nan e. ‘ we 8 | ef | @ =/ BS] 10) 10 Do Preference .. .. ® 74 ey pete 4 2 
oe 5 Pe] =r Ed | aE éifis 6 | 6& Harrison, Rarber, & Co. L.| 3:34] 6 | 6 | Do B Shares eiinbiees | MMe 
# eziais ou | mA mm |e 10 | 10 |Henry (A” and 8. and Co.), 10-led | 10 | 2 'Scott. American Invest., L.| 3¢ 3 
aie) 5 Peer fcr 8 at 2 |Hildesheimer & Co. ne. . 238 ys 100 Soothe | a Iuvest.," one 
a - a oe | gle Hornsby (Richar orns Stk | 100 do ° esoreccoih te $ 
brs 7 | 50,000) 6/0} Alltanco Asware.| 20] 24170 30:] 10 | © Movand Bone), Limited OT) aa ot 3th (100 | De 88 dd Preferenee "108 i: 
100,000) nil ) Agra Limited.... 6| 6 25 32] 10,000) 10 Atlas Fie bt 100, \43 46 10 | 10 |Hotchkiss Ordnance, L..... ' 1190 | 20 South Australian ....... 42 44 
: fo'oon yl Anslo-Argntne Li) Oe aoa sti2| 2000120) p [Atins Fir, & Lif. 60) /31 22 | 10 | 30 |Hovchiies Ordnance, La... 9224]. |<. Stock Exchange 3) % Deb.'sil195 
: 160,000, 64) Anglo-Austrian {20081209 124144! 7,000| 25 |Br.& Fr. Mar.L | 20) 4/22 93 100 {100 | Do 5% Mortgage Debs... &6 91 
29,970, 8 | Anglo-Califor., L | 20 | 10 11 12 | 400,0@| .. |Brit.Law Fire, L 10) 1| 2 8 6 | %sHowelland James, L.......| 4 ; 10 | 24 Texas Land and Mort,, L.| 3 3 
#,000' 6 |Anglo-Keyptn.,L| 16} 6 | 43 43 20,000) 7/6 ps|Cler., Med.&Gn.| 25) 25:16 } 6 5 Humber & lig Wiasavn eee) 863) 10) 1 Trost & Agcy, of Auste., te 2] 
60,000! 6p, Anglo- Foreign, L 7) 7} 697] 60,000] 25 |Commer. Union 60) 6 32433} Pact 6 a6 DO. GO ac¢caccss -} 18444 
10,000 8 | Anglo-Ital., 66 8 6 | ag € 4,000} 10 |County Fire... .|100 wane - | 6 {woperial Russian Cotton ..| 24 8 19 | 10| Do6% Pref. Shares... eos} NGI 
40,000; 10 Bank of Africa, i 182) 6%) 77 84) 40,00) 6 |Kagle.......... | 60) 6 i $f/sth 100 \Impd. Industrial Dwellg., &.|!24 27 | 29 | 6 |Trust aud Loan of Canada..| 4 4] 
40,000' 83) Bk. of Astrl’asia | 40 | 40 62 64 | 75,000) 10 Eniployers’ Lia.) 10 | 3] 10 | 10 iS »sroved Wood Pavem i 13814t | 99 | 3g) Do New........cccesee5 233 
30,000 10 | Rk.of B. Columb | 20 | 20 [29 31 | 10,00) 16 | Equity and Law)100 cs 123] 10 | 10 \Ind. Rub., Gut. Perc.,&e.,L.| #3t 42] 19 | 7 Trustees, Exora, &c. Gory, iL 4 ol 
20,000 hs ofB.N. America} 50 | 60 (68 7) | 10,000) 14 |General........ |100/ 6 e| 0 10 | 10 | ese G.andCo., Lim.”,.| 15 te ind 
100,000 3/6p\s on. .of Constanopl| 10 | 3. 200.000) 75 |Guardian F.& L. 16 as Stk 100 La Guaira Corp. Deb. Stock! 8 87 | 49 | 5 Union Discount of Lond.,L 8 8} 
20,000, 9 nk of Egypt ..| 25 | 124)144161) — @u,u00/20/p.s. |imperia!, Lim.. “| 20 3 A F | 6 | Lautaro Nitrate. Limited..| (54 | @| g Union Morigen & Agency of 
100,000 135) B. of N.8. Wales| 20 | 20 \37 39 37,600) 6 {Imperial Life.. 20) 4 4 20 | 20 |Liebig s Extract of Meat, L.| 63 6» | Austral tL. L.) Ordinary | a 
100,000, 6 |B. of N. Zealand} 6%} 6}) 14 3 67,006] 185 |Indemnity Mar.| 16) 3) a8 6] 10 | 10 |Linoleum Manufacturing, L.| 2? 3’ |gex 190 Do 6 % Preference........ za 
60,000 | 5 Do New Shares) 79) 78) 2 31] 136,493, .. |Lancashire ..../ 20 3| 38 Gs 6 6 | Liver ool Nitrate, Limited | 104114 |3t— 409 | Do 4} %, Lrred. Deb. Stock! 89 91 
60,000, 8}/Bk. of Roumania) 20 62 7} 60,000; 35 |Law Fire ......| |100 24) 1 14) 10 | $ 24 Lond Pre d Clear'g-House,L.| 3. 24 | 9 | 26 | ‘Van Diemen’s Land........ 64 7) 
0,000; 6 Bank of Tarapaca 100,000 4 |Law Gt. a Trst, 10 Ves ‘ i 6 |LondonBcereoscopic. &c.,L | 14 2 6 | \Weaterp Mort, & Invest, i “ 
and London ../ 10 | 6 | 24 §] 60,000)£1p.s.;Law Life ......| | 83 20/235 4¢ . MacLellan (P. and W. Mac | i 
120,000; .. | Bank of Victoria] 19 | 6)... 143, 120)6/6p.s.' Law Union and! ' le 6 7 Lellan, L.), 6 % Pref. 7a 8 
60,000, 30 |Brit.of8.America! £0 | 10 |12412 |. CROWR. .sc00! 10 12/-| 3 14] 10 | 10 McEwan (James McEwan SE 
¥3,200) 16 |Cap. & Counties..) 60 | 10 |32 33 | 99 ong 14/p.s\Legal & Gen., L.| 50 6}! { t pM Rc. Sah cocos cc ee. a 28 FIN ANCIAL. -TRUSTS, 
#0,000/ 7 |Chartd. of India, 140,00} nil |Lion Fire, Ltd.) 8%) 13! Pus s| ‘Mason and Mason, L. :...: OD rs - 
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(Continued from page 1090.) 
COFFEE.—The public sales have included 40 casks 9 barrels Ceylon, 





LONDON MEAT MARKET. 
Per sibs by the carcase 


which brought steady rates. 1,985 bags Central American found 
buyers at full to higher rates for the better kinds, including fine 
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Interior beat, wsseves svervesvneseen “ Prime Gitto,ovsvsnssners sneer 
: Vera Paz at 110s 6d. Nicaragua, part sold, 84s 6d to 88s; other me) gadiaaamamaar Middling ditto 

, kinds as previously reported. 500 bags Rio were bought in; also | Inferior mutton... First ditto ......... 

212 bags Costa Rica and 46 barrels Jamaica. Middling ditto .., 


RICE.—A cargo of 4,000 tons Bassein, October, sold at 6s 3d, open 
charter. 


SHELLAC firm, but not much business done. 
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LONDON POTATO MARKET. 
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Per Ton. 
TALLOW.—3,259 casks Australia, by auction, about one-third part Hebron cn steprestee 2, 908 100 “a iieainiecattrecen: 
: sold at irregular prices. Town melted, 24s 6d. Sutton’s Abundanes . os She | 
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ROAD CO. calls for deposits under its Agreement of 
February 19, 1894 
SECOND MORTGAGE BONDS, 
THIRD MORTGAGE BONDS, 
CONSOLIDATED MORTGAGE BONDS, 


at the 
MERCANTILE TRUST COMPANY, N.Y. ; 
PENNSYLVANIA CO., &, Philadelphia ; 
DEUTSCHE BANK, Berlin, Frankfort, Hamburg 
where negotiable Certificates of Deposits will = de- 
livered to depositors, 

United action by these three classes of MAIN 
LINE BONDHOLDERS will result in such a con- 
trol of the os as wiil secure to them the 
best attainable results, HAVING DUE REGARD 
TO THEIR RESPECTIVE LEGAL POSITIONS. 

Bondholders are referred for further detailed infor- 
mation to this Committee's circular No. 6 of July 3, 


1894 
A majority of the Third Mortgage Bonds having 
been deposited with the Committee, the Certificates 
have been listed upon the New York Stock Exchange. 
The deposit of a majority of the Third Mortgage 
Bonds makes it more important that the holders of 
the Consolidated Bonds should also deposit their 
bonds with this Comainien, that they may participate 
in the reorganiraticn thus assured. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
20HN ©. BULLITT. 
CHARLES H GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
BRAST THALMANN, 
Reorganisation Committee, 


‘A. MARCUS, Secretary, 
Mills build'ng, New York wity, Juiy 20, 1601. 


BANKING COMPANY (Limited) giva notice 
that the allowance of INTEREST on DEPOSITS, 
subject to seven days’ notice of withdrawa!, at its 
Head Office and Metropolitan Branches is now ONE 
HALF PeR CENT. per annum. 


W. HOWARD, Joint 
J. GRAY, General 
J. B. JaMES, Managers 


No. 21 Lombard street, 30th August, 1894. 


ANGLAAGTE ESTATE AND 


GOLD MINING COMPANY (Limited). 
OTICE, 


The DIVIDEND of 12} per cent. for the Quarter 
ended 30th June last is now PAYABLE. Hoiders of 
Bearer Warrants should lodge Dividend Coupon No. 
3 with the London Agents, Princes street, E.C., or 
with the Banque Iat-rnationale de Paris, 3 and 5 Rue 
St Georges, raris, by whom the same will be paid 
four days atter lodgment, if in order.— By order, 

E. PHILLIPs, 


Secretary to the Lundon Agents. 


(JANADIAN P PACIFIC RAILWAY 
COMPANY. 


A DIVIDEND upon the Preference Stock of this 
Company for the Half year ended June 30, 1894, at 
the rate of Four “pee cent. per annum, will be PAID 
at the Company’s London Office, 1 Queen Victoria 
street, E.C., on Monday, October lst uext, to Stock- 
holders of record on that date. 

Tne Transfer Books will be Closed at 3 p.m., on 
Fridsy, S*ptember 7th, and wiil be Re-opened on 
Tu » October 2nd, at 11 o'clock a.m.--By order, 


CHARLES DRINKWATER, Secretary. 
Moatrea', Angust 1804. 




















HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 








ILVERED PLATE GLASS 


for LOOKING-GLASS&S, with or without frames 
Silvered by new process with pure aliver, 3a} liable 
to injury from damp, heat, or handling. nequalled 
in ene Samples, tariffs, and 
applicatio - 
THE “PATENT SILVERING COMPANY (Li ted). 


eis 5 beeen 


ILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest des a ae prioes est gemy 
frames as-es re-silver 
THE PATENT SIL ILVERING UC MPANY (Limited) 

10, 12, and 14 Lower Kennington lane, 


et eR ON se el 
oR SALE, THE INVESTOR'S ; 
MONTALY BAR Ale 1868-53. Sixteen — 
Volumes, in Superior ae Rxcelleat 
—W., 61 Alertoz road, Lordship Park, N. 








